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&RPSOLPHQWL�SHU�DYHU�VFHOWR�XQD�6WXID�D�SHOOHW�025(77,�'(6,*1� 
 
,�QRVWUL�SURGRWWL�VRQR�DOO¶DYDQJXDUGLD�QHO�FDPSR�GHO�ULVFDOGDPHQWR�
D�FRPEXVWLELOL�JUDQXODUL��/¶DOWD�WHFQRORJLD�XWLOL]]DWD��FRQJLXQWDPHQ�
WH�DG�XQD�SDUWLFRODUH�FXUD�QHOOD�SURJHWWD]LRQH�H�QHO�GHVLJQ��UHQGRQR�
OH�QRVWUH�6WXIH�OH�SL��SHUIRUPDQWL�H�OH�SL��DIILGDELOL�QHO�SLDQHWD�SHO�
OHW��/D�TXDOLWj�GHL�PDWHULDOL�H�OD�FXUD�QHOOD�ODYRUD]LRQH��UHVWLWXLVFRQR�
XQ� SURGRWWR� FKH� VL� VSRVD� SHUIHWWDPHQWH� FRQ� WXWWH� OH� HVLJHQ]H�� VLD�
HVWHWLFKH�FKH�IXQ]LRQDOL��H�FKH�VL�DGDWWD�D�WXWWL�JOL�DPELHQWL�LPSUH]LR�
VHQGROL�FRQ� LO�VXR�VWLOH�SXOLWR�H�UDIILQDWR��DYYROJHQGR�JOL�VSD]L�FRQ�
O¶LQFRQIRQGLELOH�FDORUH�FKH�VROR�XQD�ILDPPD�SXz�UHJDODUH� 
 
/(**(5(� $77(17$0(17(� ,/� 35(6(17(�0$18$/(� '¶8�
62� ,1� 2*1,� 68$� 3$57(� 35,0$� ',� 352&('(5(� $//¶,1�
67$//$=,21(�(�$//¶862�'(/�352'2772� 
 
35(0(66$ 
 

/D� VWXID� D� SHOOHW�� GL� VHJXLWR� LQGLFDWD� FRPH� ³VWXID´�� q�VWDWD� UHDOL]]DWD� LQ�
PRGR�FRQIRUPH�DOOH�QRUPH�YLJHQWL��VHFRQGR�OH�GLVSRVL]LRQL�SUHYLVWH�GDOOD�
GLUHWWLYD�(1� �������WHQXWR�FRQWR�GHOOH�QRUPH�WHFQLFKH�DSSOLFDELOL��XWLOL]�
]DQGR�FRPSRQHQWL�FHUWLILFDWL��FRQWUROODQGR�OD�VWXID�DL�ILQL�GHOOD�VLFXUH]]D�H�
GHOOD�IXQ]LRQDOLWj��HG�HVHJXHQGR�OH�YHULILFKH�ULFKLHVWH�GDOOH�QRUPH�H�GDOOH�
GLVSRVL]LRQL�GL�OHJJH�� 
 
/D� VWXID� YLHQH� IRUQLWD� SURQWD� SHU� O¶LQVWDOOD]LRQH�� FRUUHGDWD� GL� PDQXDOH�
G¶XVR�H�PDQXWHQ]LRQH��,O�SUHVHQWH�PDQXDOH�q�VWDWR�UHGDWWR�SHU�WUDVPHWWH�
UH�OH�FRQRVFHQ]H�QHFHVVDULH�DG�XQ�XWLOL]]R�VLFXUR�GHOO¶DSSDUHFFKLR��$�WDO�
ILQH�� O¶XWHQWH� GHYH� OHJJHUH�DWWHQWDPHQWH� LO�PDQXDOH� SULPD�GL�PHWWHUH� LQ�
VHUYL]LR� OD� VWXID� H� GHYH� ULVSHWWDUH� WXWWH� OH� LQGLFD]LRQL�� REEOLJKL� H� GLYLHWL�
LPSRVWL��/D�VWXID�q�VWDWD�SURJHWWDWD�H� UHDOL]]DWD�SHU�SURGXUUH�DULD�FDOGD�
SHU�ULVFDOGDPHQWR�GRPHVWLFR��H�SHU�HVVHUH�DOLPHQWDWD�FRQ�SHOOHW�GL�OHJQD�
QHO�ULVSHWWR�GHOOH�OLPLWD]LRQL�LPSRVWH�GDO�SUHVHQWH�PDQXDOH�� 
 
$YYHUWHQ]H�JHQHUDOL�GL�VLFXUH]]D 
 

7XWWL� L� UHJRODPHQWL� ORFDOL�� LQFOXVL�TXHOOL� ULIHULWL� DOOH�QRUPH�QD]LRQDOL�
HG� HXURSHH� GHYRQR� HVVHUH� ULVSHWWDWL� QHOO¶LVWDOOD]LRQH� H� QHOO¶XVR�
GHOO¶DSSDUHFFKLR� 
 
/¶LQVWDOOD]LRQH�H�OD�PDQXWHQ]LRQH�GHOOD�VWXID�GHYRQR�HVVHUH�HIIHWWXDWH�GD�
SHUVRQDOH�TXDOLILFDWR�� LQ�RWWHPSHUDQ]D�DOOH�QRUPH�H�DOOH� OHJJL� YLJHQWL� LQ�
PDWHULD� H� VHFRQGR� OH� LVWUX]LRQL� GHOOD� FDVD� FRVWUXWWULFH�� ROWUH� FKH� QHO� UL�
VSHWWR�GHJOL�VFKHPL�G¶LPSLDQWR�IRUQLWL�GDO�PDQXDOH�� 
 
/D� VWXID� GHYH� HVVHUH� GHVWLQDWD� VROR� DOOR� VFRSR� SHU� LO� TXDOH� q� VWDWD�
HVSUHVVDPHQWH� UHDOL]]DWD�� 3HUWDQWR�� RJQL� UHVSRQVDELOLWj� SHU� HYHQWXDOL�
GDQQL�D�SHUVRQH��DQLPDOL�R�FRVH�SHU�XQ�XVR�LPSURSULR�GHO�SURGRWWR�VDUj�
GD�ULWHQHUVL�D�FDULFR�GHOO¶XWHQWH�� 
 
1RQ�XWLOL]]DUH� O¶DSSDUHFFKLR�FRPH�LQFHQHULWRUH�R� LQ�TXDOVLDVL�DOWUR�PRGR�
GLYHUVR�GD�TXHOOR�SHU�FXL�q�VWDWR�FRQFHSLWR�� 
 
1HVVXQ�DOWUR�FRPEXVWLELOH� DO� GL� IXRUL� GHO� SHOOHW� GHYH�HVVHUH�XVDWR��1RQ�
XWLOL]]DUH�FRPEXVWLELOL�OLTXLGL� 
 
1RQ�YHUVDUH�LO�SHOOHW�GLUHWWDPHQWH�QHO�EUDFLHUH��1RQ�DSULUH�OD�SRUWD�PHQ�
WUH�OD�VWXID�q�LQ�IXQ]LRQH�� 
 
3HU� LO� VXR� IXQ]LRQDPHQWR� RUGLQDULR�� O¶XWLOL]]DWRUH� GHYH� DSSOLFDUH� WXWWH� OH�
LQGLFD]LRQL�ULFDYDWH�GD�XQD�OHWWXUD�DSSURIRQGLWD�GHO�PDQXDOH�XVR�H�PDQX�
WHQ]LRQH�� H� RVVHUYDUH� VFUXSRORVDPHQWH� OH� LQGLFD]LRQL� HG� L� VHJQDOL� GL�
REEOLJR�ULSRUWDWL�VXOOD�VWXID�� 
 
/D�VSLQD�GHO�FDYR�GL�DOLPHQWD]LRQH�GHOO¶DSSDUHFFKLR�GHYH�HVVHUH�FROOHJD�
WD� VROR� '232� OD� FRQFOXVLRQH� GHOO¶LQVWDOOD]LRQH� H� GHOO¶DVVHPEODJJLR�
GHOO¶DSSDUHFFKLR� H� GHYH� ULPDQHUH� DFFHVVLELOH� GRSR� O¶LQVWDOOD]LRQH�� VH�
O¶DSSDUHFFKLR�q�SULYR�GL�XQ�LQWHUUXWWRUH�ELSRODUH�DGDWWR�HG�DFFHVVLELOH�� 
 
3ULPD�GL�TXDOVLDVL� LQWHUYHQWR�GL�PDQXWHQ]LRQH� LVRODUH� OD�VWXID�GDOOD�VRU�
JHQWH� HOHWWULFD�� 1RQ� ULPXRYHUH� OH� SURWH]LRQL� R� L� FDUWHOOL� GL� LQGLFD]LRQH�
SUHVHQWL�VXOOD�VWXID�� 
 
3RUUH� DWWHQ]LRQH� DIILQFKp� LO� FDYR� GL� DOLPHQWD]LRQH� QRQ� YDGD� D� WRFFDUH�
SDUWL�FDOGH�� 
 
1RQ� VSHJQHUH� OD� VWXID� VFROOHJDQGR� LO� FDYR� GL� DOLPHQWD]LRQH� GDOOD� UHWH�
HOHWWULFD� 
 
8WLOL]]DUH� LO�JXDQWR�GL�SURWH]LRQH�SHU� OH�SDUWL�FDOGH� �121�)251,72�68�
7877,�,�02'(//,�� 

 
/¶DSSDUHFFKLR��VSHFLDOPHQWH�DOFXQH�VXSHUILFL�HVWHUQH��TXDQGR�q� LQ� IXQ�
]LRQH�UDJJLXQJH�WHPSHUDWXUH�HOHYDWH�DO�WDWWR��PDQRYUDUH�FRQ�FDXWHOD�SHU�
HYLWDUH�VFRWWDWXUH�� 
 
/
DSSDUHFFKLR�SXz�HVVHUH�XWLOL]]DWR�GD�EDPELQL�GL�HWj�QRQ� LQIHULRUH�D���
DQQL� H� GD� SHUVRQH� FRQ� ULGRWWH� FDSDFLWj� ILVLFKH�� VHQVRULDOL� R�PHQWDOL�� R�
SULYH�GL�HVSHULHQ]D�R�GHOOD�QHFHVVDULD�FRQRVFHQ]D��SXUFKp�VRWWR�VRUYH�
JOLDQ]D� RSSXUH� GRSR� FKH� OH� VWHVVH� DEELDQR� ULFHYXWR� LVWUX]LRQL� UHODWLYH�
DOO
XVR�VLFXUR�GHOO
DSSDUHFFKLR�H�DOOD�FRPSUHQVLRQH�GHL�SHULFROL� DG�HVVR�
LQHUHQWL� 
 
/D�SXOL]LD�H�OD�PDQXWHQ]LRQH�GHVWLQDWD�DG�HVVHUH�HIIHWWXDWD�GDOO¶XWLOL]]D�
WRUH�QRQ�GHYH�HVVHUH�HIIHWWXDWD�GD�EDPELQL�VHQ]D�VRUYHJOLDQ]D 
 
1RQ�HIIHWWXDUH�DOFXQD�PRGLILFD�QRQ�DXWRUL]]DWD�DOO¶DSSDUHFFKLR�� 
 
8WLOL]]DUH�VROR�SDUWL�GL�ULFDPELR�RULJLQDOL�UDFFRPDQGDWH�GDO�FRVWUXWWRUH� 
 
,Q�FDVR�GL�LQFHQGLR�GHOOD�FDQQD�IXPDULD��VSHJQHUH�OD�VWXID�WUDPLWH�LO�WDVWR�
GL�VSHJQLPHQWR��QRQ�VFROOHJDUH�GDOOD�UHWH�HOHWWULFD�H�FRQWDWWDUH�L�YLJLOL�GHO�
IXRFR� 
 
/¶LQVWDOODWRUH�VL�DVVXPHUj�O¶LQWHUD�UHVSRQVDELOLWj�GHOO¶LQVWDOOD]LRQH�GHILQLWL�
YD�H�GHO�FRQVHJXHQWH�EXRQ�IXQ]LRQDPHQWR�GHO�SURGRWWR�LQVWDOODWR��1RQ�YL�
VDUj� UHVSRQVDELOLWj� GD�SDUWH� GHOOD� FDVD�FRVWUXWWULFH� LQ� FDVR�GL�PDQFDWR�
ULVSHWWR�GHOOH�LQGLFD]LRQL�FRQWHQXWH�QHO�SUHVHQWH�PDQXDOH�� 
 
'RSR�DYHU�GLVLPEDOODWR�OD�VWXID��O¶XWHQWH�GHYH�DVVLFXUDUVL�GHOO¶LQWHJULWj�GHO�
SURGRWWR�H�GHOOD�FRPSOHWH]]D�GHO�FRQWHQXWR��LQ�FDVR�GL�QRQ�ULVSRQGHQ]D��
VL�GRYUj�ULYROJHUH�DO�ULYHQGLWRUH�GDO�TXDOH�q�VWDWD�DFTXLVWDWR�LO�SURGRWWR�� 
 
/D�PDQXWHQ]LRQH�H�SXOL]LD�VWUDRUGLQDULD�GHOOD�VWXID�GHYH�HVVHUH�HIIHWWXD�
WD� DOPHQR� XQD� YROWD� O¶DQQR� GD� SHUVRQDOH� TXDOLILFDWR�� SURJUDPPDQGROD�
SHU�WHPSR�FRQ�LO�VHUYL]LR�WHFQLFR�GL�DVVLVWHQ]D� 
 
6X� WXWWL� L� SURGRWWL� 025(77,� '(6,*1�� D� ILQH� OLQHD� GL� PRQWDJJLR� YLHQH�
HIIHWWXDWR�XQ�FRQWUROOR�VFUXSRORVR�VHJXLWR�GD�XQD�SURYD�GL�FRPEXVWLRQH��
3HUWDQWR�� VL� DYYLVD� LO� FOLHQWH� FKH�DOOD� FRQVHJQD� GHO� SURGRWWR� q� QRUPDOH�
WURYDUH�WUDFFH�GL�FRPEXVWLRQH��FKH�WHVWLPRQLDQR�O¶DYYHQXWR�FROODXGR�� 
 
'(6&5,=,21( 
 

,GHQWLILFD]LRQH 
 

6XO�UHWUR�GHOOD�VWXID�q�DSSOLFDWD�OD�WDUJKHWWD�FKH�ULSRUWD�LQ�PRGR�LQGHOHEL�
OH�L�VHJXHQWL�GDWL� 
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'HVFUL]LRQH�GHOOD�VWXID 
 

/D�VWXID�q�XQ�JHQHUDWRUH�GL�FDORUH� LQ�JUDGR�GL� ULVFDOGDUH�
O¶DULD�DWWUDYHUVR�OD�FRPEXVWLRQH�GL�SHOOHW�GL�OHJQD��/¶LQVHUL�
PHQWR�GHO�FRPEXVWLELOH�DYYLHQH�LQ�PDQLHUD�DXWRPDWL]]DWD��
/¶DULD�SUHVHQWH�QHOO¶DPELHQWH�YLHQH�VFDOGDWD�GDOOD�ILDPPD�
SURGRWWD�GDOOD�FRPEXVWLRQH�GHO�SHOOHW�H�PDQGDWD�LQ�FLUFROR�

GDO� YHQWLODWRUH� DPELHQWH��7DOH� YHQWROD� GL� ULVFDOGDPHQWR�SURYYHGH�D� LP�
PHWWHUH� QHOOD� VWDQ]D� XQ� JUDGHYROH� JHWWR� G¶DULD� FDOGD� DWWR� D� ULVFDOGDUH�
YHORFHPHQWH�LO�OXRJR�QHO�TXDOH�OD�VWXID�q�LQVWDOODWD� 
 
/D�VLFXUH]]D�GHOOD�VWXID�q�JDUDQWLWD�GDL�VLVWHPL�D�QRUPD�&(�LQVWDOODWL�VX�
WXWWL� L� SURGRWWL�025(77,�'(6,*1�� L� TXDOL� FRQWUROODQR� WXWWL� L� SDUDPHWUL� GL�
IXQ]LRQDPHQWR� GHOOD� VWXID�� LQFOXVR� O¶HYHQWXDOH� LQWDVDPHQWR� GHOOD� FDQQD�
IXPDULD��/¶DYDQ]DWR�VRIWZDUH�H�O¶DFFXUDWR�VWXGLR�GHOOH�IXQ]LRQL�FRQVHQWR�
QR�DOO¶XWHQWH�XQ�XWLOL]]R�VHPSOLFH�H�GL� LPPHGLDWD�FRPSUHQVLRQH��/D�SUH�
VHQ]D�GHO�FURQRWHUPRVWDWR�VX�WXWWL�L�SURGRWWL�025(77,�'(6,*1�SHUPHWWH�
OD� SURJUDPPD]LRQH� GHOOH� DFFHQVLRQL� H� GHJOL� VSHJQLPHQWL� GHOOD� VWXID�� DO�
ILQH�GL�JDUDQWLUH� OD�PDVVLPD� IOHVVLELOLWj�GL�XWLOL]]R�� ,O� VHUEDWRLR�GHO�SHOOHW�
FRQVHQWH�FDULFKH�GL�FRPEXVWLELOH�FRPRGDPHQWH�GLOXLWH�QHO� WHPSR�� ,O�FD�
SLHQWH� FDVVHWWR� GHOOD� FHQHUH� SHUPHWWH� GL� VFDULFDUH� OD� FHQHUH� SURGRWWD�
GDOOD�FRPEXVWLRQH�GHOOD�VWXID�ILQR�D�XQD�YROWD�DOOD�VHWWLPDQD��OD�IUHTXHQ�
]D�GHOO
RSHUD]LRQH�SXz�YDULDUH�D�VHFRQGD�GHO�WHPSR�GL�XWLOL]]R�GHOOD�VWXID�
H�GHOOD�TXDOLWj�GHO�SHOOHW��� 
 
,167$//$=,21( 
 

/¶DSSDUHFFKLR�GHYH�HVVHUH� LQVWDOODWR�VX�XQ�SDYLPHQWR�DYHQWH�DGH�
JXDWD�FDSDFLWj�GL�FDULFR��6H� OD�FRVWUX]LRQH�HVLVWHQWH�QRQ�VRGGLVID�
TXHVWR�UHTXLVLWR��GRYUDQQR�HVVHUH�DGRWWDWH�PLVXUH�DSSURSULDWH��HV��
SLDVWUD�GL�GLVWULEX]LRQH�GL�FDULFR�� 
 
/¶LQVWDOOD]LRQH� GHYH� JDUDQWLUH� XQ� IDFLOH� DFFHVVR� SHU� OD� SXOL]LD�
GHOO¶DSSDUHFFKLR�H�GHL�FRQGRWWL�GHL�JDV�GL�VFDULFR� 
 
/D� SUHVHQ]D� GL� YHQWLODWRUL� GL� HVWUD]LRQH� QHOOD� VWHVVD� VWDQ]D� R� DP�
ELHQWH�GL�LQVWDOOD]LRQH�GHOO¶DSSDUHFFKLR�SXz�HVVHUH�FDXVD�GL�SUREOH�
PL� H� YD� SHUWDQWR� HYLWDWD�� QHO� FDVR� UHDOL]]DUH� JULJOLH� GL� DUHD]LRQH��
DGHJXDWH� 
 
6L�SURLELVFH�O¶LQVWDOOD]LRQH�LQ�VWDQ]H�SLFFROH�R�LQ�FDPHUH�GD�OHWWR��Ê�
YLHWDWR� LQVWDOODUH� OD� VWXID� LQ� ORFDOL� D� ULVFKLR� LQFHQGLR�� LQ� DPELHQWL�
FRQ� DWPRVIHUD� HVSORVLYD� R� GRYH� VRQR� JLj� SUHVHQWL� JHQHUDWRUL� GL�
FDORUH� OD� FXL� FRQWHPSRUDQHD�SUHVHQ]D�QRQ�q�FRPSDWLELOH� VHFRQGR�
OH�QRUPH�GL�OHJJH� 
 
7XWWH� OH� OHJJL� ORFDOL�H�QD]LRQDOL�H� OH�QRUPH�HXURSHH�GHYRQR�HVVHUH�
VRGGLVIDWWH�QHOO¶LQVWDOOD]LRQH�GHOO¶DSSDUHFFKLR� 
 
,Q�FDVR�GL�WLUDJJLR�DYYHUVR�PRGLILFDUH�OD�FDQQD�IXPDULD� 
 
,Q� FDVR�GL� FRQGL]LRQL�PHWHR�SDUWLFRODUL� LQVWDOODUH�XQ�FDSSHOOR�DQWL�
YHQWR� 
 
&RQGL]LRQL�GL�IRUQLWXUD�H�GLVLPEDOOR 
 

/D� VWXID� YLHQH� FRQVHJQDWD� LPEDOODWD� LQVLHPH� DOOH� HVWHWLFKH� VPRQWDWH��
7DJOLDUH�OH�UHJJH�H�VILODUH�OR�VFDWRORQH�� 
 
0RQWDJJLR 
 

3HU� O¶LQVWDOOD]LRQH�GHOOH�VWXIH�D�SHOOHW�025(77,�'(6,*1��ULYROJHWHYL�DG�
XQ�LQVWDOODWRUH�DXWRUL]]DWR��SHQD�GHFDGHQ]D�GHOOD�JDUDQ]LD��� 
 
$ULD�&RPEXUHQWH 
 

8QD�FDWWLYD�FRPEXVWLRQH�SXz�HVVHUH�SURYRFDWD�GD�XQD�VFDUVD�FLUFROD]LR�
QH�GHOO¶DULD�DOO¶LQWHUQR�GHOOD�VWDQ]D�H�TXHVWR�VL�YHULILFD�VSHVVR�QHOOH�DELWD�
]LRQL�PRGHUQH�FKH�KDQQR�SRUWH�H�ILQHVWUH�HUPHWLFKH��/D�VLWXD]LRQH�GLYHQ�
WD�SUREOHPDWLFD�DQFKH�TXDQGR��DO�FRQWUDULR��FL�VRQR�GHOOH�FRUUHQWL�G¶DULD�
DOO¶LQWHUQR� GHO� ORFDOH� �JHQHUDWH� SHU� HVHPSLR� GD� YHQWLODWRUL��� 3HU� HYLWDUH�
TXHVWR� WLSR� GL� LQFRQYHQLHQWL� VL� UDFFRPDQGD� GL� LQVWDOODUH� XQD� JULJOLD� GL�
DHUD]LRQH�SHUPDQHQWH�LQ�XQD�ILQHVWUD�R�YLFLQR�DOOD�VWXID�� 
 
6H� QRQ� FL� IRVVH� OD� SRVVLELOLWj� GL� FROOHJDUH� OD� SUHVD� G¶DULD� GLUHWWDPHQWH�
DOO¶HVWHUQR� �VL� YHGD� LO� SDUDJUDIR�VXFFHVVLYR���q�REEOLJDWRULR�SUDWLFDUH�XQ�
IRUR�VXOOD�SDUHWH�SHU�O¶LPPLVVLRQH�GHOO¶DULD�GL�FRPEXVWLRQH�VLD�SHU�PRWLYL�
LJLHQLFR�� VDQLWDUL� VLD� SHU� OD�VLFXUH]]D��6L� UDFFRPDQGD�GL� XWLOL]]DUH� GHOOH�
JULJOLH�GL�SURWH]LRQH�H�GL�PDQWHQHUOH�SXOLWH��/H�JULJOLH�GL�DHUD]LRQH�GHYR�
QR� HVVHUH� SRVL]LRQDWH� LQ�PDQLHUD� WDOH� GD� QRQ� SRWHU� HVVHUH� DFFLGHQWDO�
PHQWH�RVWUXLWH� 
 
 

 
 

$ULD�&RPEXUHQWH�SHU�LQVWDOOD]LRQL�GL�WLSR�VWDJQR 
 

/¶DULD� QHFHVVDULD� SHU� OD� FRPEXVWLRQH� YLHQH� SUHOHYDWD�
GDOO¶HVWHUQR�GLUHWWDPHQWH�WUDPLWH�XQ�WXER�FRQ�XQ�GLDPHWUR�
GD���PP��,O�WXER�QRQ�GHYH�VXSHUDUH�L��P�LQ�OXQJKH]]D�H�
QRQ�GHYH�DYHUH�SL��GL���FXUYH�D������/D�JULJOLD�GL�DHUD]LR�
QH�GHYH�HVVHUH�SRVL]LRQDWD�LQ�PDQLHUD�WDOH�GD�QRQ�SRWHU�

HVVHUH�DFFLGHQWDOPHQWH�RVWUXLWD��VL�YHGD�O¶HVHPSLR�VHJXHQWH�� 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 

6FDULFR�IXPL 
 

3HU�VFDULFDUH�L�IXPL�ELVRJQD�UHDOL]]DUH�XQD�FDQQD�IXPDULD�ULVSHWWDQGR�OH�
QRUPH� YLJHQWL�� /¶DSSDUHFFKLR� QRQ� q� SURJHWWDWR� SHU� O¶XWLOL]]R� LQ� FDQQD�
IXPDULD�FRQGLYLVD� 
 
(VHPSL�GL�LQVWDOOD]LRQH 

(6(03,2 
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$WWHQ]LRQH� 
 

,O�FDPLQR�GHYH�HVVHUH�UHDOL]]DWR�ULVSHWWDQGR�OH�QRUPDWLYH�YLJHQWL� 
 

3HU� O¶LQVWDOOD]LRQH� DOO¶HVWHUQR�� YD� XWLOL]]DWD� XQD� FDQQD� IXPDULD� D�
GRSSLD�SDUHWH��LVSH]LRQDELOH�VXOOH�FXUYH� 
 

1RQ�VRQR�DPPHVVL�WXEL�LQ�PDWHULDOH�VLQWHWLFR�R�LQ�DOOXPLQLR� 
 

8WLOL]]DUH�VROR�WXEL�LQ�DFFLDLR�LQR[� 
 

7XWWL� L� WUDWWL�GHOOR�VFDULFR�GHL� IXPL�GRYUDQQR�FRQVHQWLUH� O¶LVSH]LRQH�
HG�HVVHUH�UHPRYLELOL�SHU�SRWHU�HIIHWWXDUH�OD�SXOL]LD�LQWHUQD� 
 

,O�WLUDJJLR�PLQLPR�D�SRWHQ]D�QRPLQDOH�GHYH�HVVHUH�GL����3D��LO�WLUDJ�
JLR�PLQLPR�D�SRWHQ]D�ULGRWWD�GHYH�HVVHUH�GL���3D�SHU�DOFXQL�PRGHOOL�
H�GL���3D�SHU�DOWUL��FRQVXOWDUH�OH�VFKHGH�WHFQLFKH�GHO�SURGRWWR� 
 

/H�VH]LRQL�GL�FDQQD�DOO¶DSHUWR�GHYRQR�HVVHUH�FRLEHQWDWH� 
 

/D�QRQ�RVVHUYDQ]D�GHOOH�SUHFHGHQWL�VSHFLILFKH�DQQXOOD�OD�JDUDQ]LD� 
 
&RQGL]LRQL�GL�XWLOL]]R�SUHYLVWH 
 

/D�VWXID�q�VWDWD�SURJHWWDWD�SHU�HVVHUH�XWLOL]]DWD�LQ�DPELHQWL�RUGLQDUL��GRYH�
QRQ� VXVVLVWH� LO� SHULFROR� GL� LQFHQGLR� R� HVSORVLRQH�� /R� VPDOWLPHQWR� GHL�
ULILXWL�GL�FRPEXVWLRQH��GHYH�HVVHUH�VYROWR� LQ�DFFRUGR�FRQ� OH�GLVSRVL]LRQL�
GL� OHJJH� DSSOLFDELOL�� 'XUDQWH� O¶XWLOL]]R� GHOOD� VWXID�� QRQ� SRVVRQR� HVVHUH�
PRGLILFDWH� OH� UHJROD]LRQL� GHJOL� DSSDUHFFKL� GL� VLFXUH]]D� R� DSHUWL� L� ULSDUL�
ILVVL��*OL�DSSDUHFFKL�GL�FRQWUROOR�YDQQR�UHJRODWL�GD�SHUVRQDOH�TXDOLILFDWR��
/D�PDQXWHQ]LRQH� GHOOD� VWXID� GHYH� HVVHUH� VYROWD� GD� GLWWH� VSHFLDOL]]DWH�
QHOOD� PDQXWHQ]LRQH� GHJOL� DSSDUHFFKL� GL� ULVFDOGDPHQWR� H� DXWRUL]]DWH�
025(77,� '(6,*1�� FKH� OD� VRWWRSRUUj� D� WXWWH� OH� YHULILFKH� SUHYLVWH� GDL�
UHJRODPHQWL�YLJHQWL� 
 
8WLOL]]DUH�SHOOHW�GL�OHJQD�GLDPHWUR��PP��OXQJKH]]D�PDVVLPD���PP��
FHUWLILFDWR�(1�3/86�FODVVH�$�� 
 
&DXWHOD�� /D� VWXID� GRWDWD� GL� DSSOLFD]LRQL� SDUWLFRODUL� R� PRGLILFDWD��
GHYH�HVVHUH�VRWWRSRVWD�D�QXRYD�YHULILFD�GL�FRQIRUPLWj��,O�QRQ�FRUUHW�
WR�FROOHJDPHQWR�GHOOD�VWXID�DOOD�FDQQD�IXPDULD�H�LO�QRQ�ULVSHWWR�GHOOH�
GLVSRVL]LRQL� LQ�PHULWR�DOOD�UHDOL]]D]LRQH�GHOOH�DSHUWXUH�GL�DHUD]LRQH�
SRVVRQR�FDXVDUH�JUDYL�VLWXD]LRQL�GL�SHULFROR�SHU�OH�SHUVRQH��ROWUH�D�

&$33(//2� 
$17,9(172 

&$11$� 
)80$5,$� 

&2,%(17$7$ 

&$11$� 
)80$5,$� 

121 
&2,%(17$7$ 

 
7�&21� 

,63(=,21( 

&$11$�)80$5,$�$//¶,17(512 
 

,167$//$=,21(� 
&255(77$ 

&$11$�)80$5,$�'$//¶,17(512�$//¶(67(512 
 

,167$//$=,21(� 
&255(77$ 

&$33(//2� 
$17,9(172 

&$11$� 
)80$5,$� 

&2,%(17$7$ 

 
7�&2,%(17$72� 
&21�7$332 

3(5�,63(=,21( 

&$11$� 
)80$5,$� 

121 
&2,%(17$7$ 

7�&21� 
,63(=,21( 

 
7�&21� 

,63(=,21( 

&$11$�)80$5,$�'$//¶,17(512�$//¶(67(512 
 

,167$//$=,21(� 
121 

&255(77$ 

 

 

 

 

,7 



� 

 

 
5LVFKL�UHVLGXL 
 

$OFXQH�SDUWL�GHOOD�VWXID��LQ�SDUWLFRODU�PRGR�L�YHWUL�H�O¶XVFLWD�IXPL��GXUDQWH��
LO�QRUPDOH�IXQ]LRQDPHQWR�VL�VXUULVFDOGDQR�H�SRVVRQR�SURYRFDUH�XVWLRQL��
QRQ� WRFFDUH��PDQHJJLDUH�FRQ� OD�PDVVLPD�DWWHQ]LRQH��/H�SDUWL�HOHWWULFKH�
SRVVRQR�SURFXUDUH�JUDYL�GDQQL��QRQ�WRFFDUH�WDOL�SDUWL�VHQ]D�DYHU�VFROOH�
JDWR�LO�FDYR�GL�UHWH�GDOOD�UHWH�HOHWWULFD� 
 
',6326,7,9,�',�6,&85(==$ 
 

5RWWXUD� DVSLUD]LRQH� IXPL��VH�OD�YHQWROD�IXPL�VL�URPSH�SHU�XQ�TXDOVLDVL�
PRWLYR�� LQWHUYLHQH� OD�VLFXUH]]D�FKH�EORFFD� OD�FDGXWD�GHO�SHOOHW� �6,&�����
VHJQDOD�O¶DOODUPH�H�EORFFD�OD�VWXID� 
 

5RWWXUD� PRWRUH� FRFOHD�� VH� LO�PRWRUH�GHOOD�FRFOHD�GL�DOLPHQWD]LRQH�GHO�
SHOOHW�VL�IHUPD��LO�VLVWHPD�FRQWLQXD�D�IXQ]LRQDUH�ILQR�DG�HVDXULPHQWR�GHOOD�
FRPEXVWLRQH��SRL�YD�LQ�DOODUPH�H�VL�EORFFD��6,&����6,&���� 
 

0DQFDWD� DFFHQVLRQH�� LO�VLVWHPD�SUHYHGH���WHQWDWLYR�GL�DFFHQVLRQH��VH�
QRQ�YD�D�EXRQ�ILQH�OD�VWXID�YD�LQ�VWDWR�GL�VLFXUH]]D�SRL�LQ�EORFFR��6,&�����
6EORFFDUH�OD�VWXID�H�FRQWUROODUH�FKH�LO�EUDFLHUH�VLD�SXOLWR�H�EHQ�SRVL]LRQD�
WR�SULPD�GL�HIIHWWXDUH�XQ¶DOWUD�DFFHQVLRQH�� 
 

6H� LO�EUDFLHUH�QRQ�YLHQH�SXOLWR�� OD�VXFFHVVLYD�DFFHQVLRQH�SXz�SUR�
YRFDUH�XQD�GHIODJUD]LRQH�DOO¶LQWHUQR�GHOOD� FDPHUD�GL� FRPEXVWLRQH��
VH� FLz� DYYLHQH�� OD� FDVD� FRVWUXWWULFH� QRQ� VL� DVVXPHUj� QHVVXQD�����
UHVSRQVDELOLWj�LQ�FDVR�GL�GDQQL�D�SHUVRQH��DQLPDOL�R�FRVH�� 
 

1HL�PRGHOOL�FRQ�EUDFLHUH�DXWRSXOHQWH��SULPD�GL�RJQL�DFFHQVLRQH�LO�VLVWHPD�
HIIHWWXD�XQD�SXOL]LD�DXWRPDWLFD�H�LO�EUDFLHUH�QRQ�QHFHVVLWD�TXLQGL�GL�SXOL�
]LD�PDQXDOH� 
 

6LFXUH]]D� HOHWWULFD�� ,O�VLVWHPD�q�SURWHWWR�GD�XQ�IXVLELOH�GD���$�ULWDUGDWR�
FKH�VL�WURYD�VXO�UHWUR�GHOOD�VWXID��SHU�VRVWLWXLUOL�EDVWD�HVWUDUUH�LO�FDVVHWWLQR�
VRWWR�O¶LQWHUUXWWRUH�GRSR�DYHU�VFROOHJDWR�LO�FDYR�GL�DOLPHQWD]LRQH�GDOOD�UHWH�
HOHWWULFD�� HVWUDUUH� LO� IXVLELOH� URWWR� H� VRVWLWXLUOR�� UHLQVHULUH� LO� FDVVHWWLQR�
QHOO¶DOORJJLDPHQWR��6H�VL�YHULILFD�XQD�QXRYD�URWWXUD�GHO�IXVLELOH�LPPHGLD�
WDPHQWH�GRSR�OD�VRVWLWX]LRQH�FRQWDWWDUH�O¶DVVLVWHQ]D� 
 

6LFXUH]]D�VFDULFR� IXPL��6H�FL�VRQR�DQRPDOLH�QHOO¶HVSXOVLRQH�GHL�IXPL�LO�
VLVWHPD�YD�LQ�DOODUPH�H�VL�EORFFD��6,&���� 
 

6LFXUH]]D� SHOOHW��1HO�FDVR�LQ�FXL�OD�WHPSHUDWXUD�GHO�VHUEDWRLR�GHO�SHOOHW�
VXSHUL� L� OLYHOOL�GL�VLFXUH]]D��LO�VLVWHPD�YD� LQ�EORFFR��6,&�����,O� ULSULVWLQR�q�
DXWRPDWLFR�� WDOH� VLVWHPD� QRQ� q� SUHVHQWH� QHL�PRGHOOL� GHOOD� IDPLJOLD� $� ���
6$7� 
 

0DQFDQ]D�GL�HOHWWULFLWj��6H�VL�YHULILFD�XQD�EUHYH�PDQFDQ]D�GL�DOLPHQWD�
]LRQH�QHOOD�UHWH�HOHWWULFD�LO�VLVWHPD�YD�LQ�EORFFR��6,&�����6H�OD�PDQFDQ]D�
GL�HOHWWULFLWj�QRQ�q�EUHYH�� OD�VWXID�SXz�HPDQDUH�XQD�SLFFROD�TXDQWLWj�GL�
IXPR� DOO¶LQWHUQR� GHO� ORFDOH�� VH� O¶DVSLUD]LRQH� QRQ� q� VWDWD� FRUUHWWDPHQWH�
FROOHJDWD�DOO¶HVWHUQR��&Lz� GLSHQGH� GDOOR� VFDUVR� WLUDJJLR� GHOOD� FDQQD�
IXPDULD�PD�QRQ�UDSSUHVHQWD�DOFXQ�ULVFKLR�SHU�OD�VLFXUH]]D��$O�ULWRUQR�
GHOO¶HOHWWULFLWj�LO�VLVWHPD�YD�LQ�VSHJQLPHQWR� 
 
$WWHQ]LRQH��LQ�FDVR�GL�IXRFR�QHO�FDPLQR�FRQWDWWDUH�L�YLJLOL�GHO�IXRFR� 
 
',67$1=(�0,1,0(�',�6,&85(==$ 
 

0DQWHQHUH�LO�FRPEXVWLELOH�HG�L�PDWHULDOL�LQILDPPDELOL�DG�DGHJXDWD�GLVWDQ�
]D�GDOOD�VWXID��QHO�ULVSHWWR�GHOOH�LQGLFD]LRQL�ULSRUWDWH�QHO�SUHVHQWH�PDQXD�
OH�H�QHOO¶HWLFKHWWD�GHO�SURGRWWR� 

 
$WWHQ]LRQH�� 3HU� DOFXQL�PRGHOOL� OH� GLVWDQ]H�PLQLPH� GL� VLFXUH]]D� GD�
PDWHULDOL� LQILDPPDELOL� SRVVRQR� HVVHUH� LQIHULRUL� ULVSHWWR� D� TXHOOH�
ULSRUWDWH�QHOOD�ILJXUD��SHUWDQWR�VL�UDFFRPDQGD�GL�FRQVXOWDUH�VHPSUH�
OD�WDUJKHWWD�LGHQWLILFDWLYD�GHO�SURGRWWR�JHQHUDOPHQWH�SRVWD�VXO�UHWUR�
GHOOD�VWXID�SHU�DFFHUWDUVL�GHOOH�GLVWDQ]H�PLQLPH�GL�VLFXUH]]D�UHODWLYH�
DOOR�VSHFLILFR�PRGHOOR� 
 

1RWD��6H�VL�YXROH�LQVWDOODUH�OD�VWXID�LQ�SURVVLPLWj�GL�XQD�SDUHWH�GL�PDWH�
ULDOH�QRQ�FRPEXVWLELOH��q�SRVVLELOH� LQVWDOODUH� OD�VWXID�D�FRQWDWWR�FRQ� WDOH�
SDUHWH�� D� SDWWR� FKH� FLz� QRQ� RVWDFROL� O¶DFFHVVR� D� GLVSRVLWLYL� HOHWWURQLFL� R�
DOODFFL�HOHWWULFL�R�LQWHUYHQWL�GL�PDQXWHQ]LRQH� 
 
35,0$�'(//$�0(66$�,1�)81=,21( 
 

&DXWHOD�� ,O�SULPR�DYYLDPHQWR�GHYH�HVVHUH�HIIHWWXDWR�GD�SHUVRQDOH�VSH�
FLDOL]]DWR� H� DXWRUL]]DWR� 025(77,� '(6,*1�� FKH� HIIHWWXD� XQD� YHULILFD�
FRPSOHVVLYD�GHOO¶LPSLDQWR�� 
 
7XWWH�OH� OHJJL� ORFDOL�H�QD]LRQDOL�H� OH�1RUPH�(XURSHH�GHYRQR�HVVHUH�
VRGGLVIDWWH�QHOO¶XVR�GHOO¶DSSDUHFFKLR 
 
3RVL]LRQDPHQWR�GHO�GHIOHWWRUH 
 

3ULPD�GL�DFFHQGHUH�OD�VWXID��q�QHFHVVDULR�LQVHULUH�LO�GHIOHWWRUH�DOO¶LQWHUQR�
GHOOD�FDPHUD�GL�FRPEXVWLRQH��YHGL�PDQXDOH�GHGLFDWR��� 
 

1RWD�� 2JQL�PHVH� ULPXRYHUH� H� SXOLUH� LO� GHIOHWWRUH��8QD�PDQFDWD� SXOL]LD�
SXz�FRPSURPHWWHUH�LO�EXRQ�IXQ]LRQDPHQWR�GHOOD�VWXID� 
 

&DULFDPHQWR�SHOOHW 
 

(IIHWWXDUH� LO� ULHPSLPHQWR� GHO� VHUEDWRLR� FRPEXVWLELOH� FRQ�
SHOOHW�GL� OHJQR�� ,O�FDULFDPHQWR�GHO�SHOOHW�VL�HIIHWWXD�GDOO¶DO�
WR�� DSUHQGR� OR� VSRUWHOOR� SRVWR� VXO� WRS�� 6L� UDFFRPDQGD� GL�
ULFKLXGHUH�EHQH�OR�VSRUWHOOR� 
 
 

 

 

 
 
 
 
 
 
 

8WLOL]]DUH�SHOOHW�GL�OHJQD�GLDPHWUR��PP��OXQJKH]]D�PDVVLPD���PP��
FHUWLILFDWR�(1�3/86�FODVVH�$�� 
 
$WWHQ]LRQH��3ULPD�GL�HIIHWWXDUH�LO�ULHPSLPHQWR�GHOOD�WUDPRJJLD��YHULILFDUH�
FKH�QHO�IRQGR�QRQ�YL�VLDQR�PDWHULDOL�HVWUDQHL� 
 
0RGDOLWj�GL�DFFHQVLRQH 
 

$FFHUWDUVL�GL�DYHU�FROOHJDWR� OD�VWXID�DOOD�UHWH�HOHWWULFD�H�FKH� O¶LQWHUUXWWRUH�
SRVWR�VXO�SDQQHOOR�VLD�LQ�SRVL]LRQH�³O´ 

 

O 
 

I 

 

)86,%,/( 

,17(5587725( 

&211(7725( 
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(VHJXLUH� O¶RSHUD]LRQH� GL� ULHPSLPHQWR� GHOOD� FRFOHD� WUDPLWH� OD� IXQ]LRQH�
&$5,&$0(172� �VL� YHGD� D� SDJLQD� ����� /D� SRUWD� GHYH� HVVHUH� VHPSUH�
FKLXVD��VLD�LQ�DFFHQVLRQH�FKH�LQ�IXQ]LRQDPHQWR�QRUPDOH� 
 
3ULPD�GL�DFFHQGHUH� OD�VWXID�� VYXRWDUH� LO� EUDFLHUH�GRSR�DYHU�HIIHWWXDWR� LO�
FDULFDPHQWR� 
 
6L�YHGD�OD�VH]LRQH�5$',2&20$1'2��SDJ������VX�FRPH�DFFHQGHUH�H�
UHJRODUH� OD� WHPSHUDWXUD� DPELHQWH� H�SRWHQ]D� GL� FRPEXVWLRQH� H� SHU�
XOWHULRUL�LQIRUPD]LRQL�UHODWLYH�DL�YDUL�PHQX� 
 
&20%867,21( 
 

/D�FRPEXVWLRQH�q�XQD�UHD]LRQH�FKLPLFD�LQ�FXL�XQ�FRPEXVWLELOH��SHOOHW��H�
XQ� FRPEXUHQWH� �DULD�� VL� FRPELQDQR�� JUD]LH� DG� XQ� LQQHVFR� �UHVLVWHQ]D���
SHU� SURGXUUH� FDORUH��'HYRQR� HVVHUH� LQ� SURSRU]LRQL� DGHJXDWH� SHUFKp� OD�
FRPEXVWLRQH� DEELD� OXRJR�� 'L� VHJXLWR� VRQR� ULSRUWDWL� DOFXQL� HVHPSL� FRQ�
UHODWLYD�GHVFUL]LRQH�HG�HYHQWXDOL�UHJROD]LRQL�GD�HIIHWWXDUH�DO�ILQH�GL�RWWH�
QHUH�XQD�FRPEXVWLRQH�RWWLPDOH� 
 
1RWD�� 6XL�PRGHOOL� GRYH�q� LQVWDOODWR� LO� VLVWHPD�)&6� �R�0&6��� QHO�PHQX�
7$5$785$�DSSDUH�VRODPHQWH� OD�YRFH�7,32� 3(//(7��6H�O¶)&6�QRQ�q�
SUHVHQWH�DOORUD�DSSDLRQR�VLD�OD�YRFH�7,32�3(//(7�FKH�7,32�&$0,12� 
 
(VHPSLR�� 

 
 
 
 
 

 
&RPEXVWLRQH�121� 277,0$/(�� OD� ILDPPD�q�DOWD�H�GHEROH�GL�XQ�FRORUH�
DUDQFLRQH�FRQ�HOHYDWD�TXDQWLWj�GL�SHOOHW�LQFRPEXVWR�QHO�EUDFLHUH� 
 

· 3ULPD�FRQWUROODUH�OD�FKLXVXUD�GHOOD�SRUWD�H�OD�WHQXWD�GHOOH�JXDUQL�
]LRQL�� $XPHQWDUH� O¶LPSRVWD]LRQH� GHO� 7,32� &$0,12� �PRGHOOL�
VHQ]D�)&6��XQ�SXQWR�DOOD�YROWD��GD���D������6H�QRQ�q�VXIILFLHQWH��
GLPLQXLUH� O¶LPSRVWD]LRQH� GHO�7,32� 3(//(7� XQ� SXQWR� DOOD� YROWD�
�GD���D�-���ILQR�D�SRUWDUVL�DOOD�FRQGL]LRQH�GHOO¶HVHPSLR��� 

 
(VHPSLR�� 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 

&RPEXVWLRQH�121� 277,0$/(�� OD� ILDPPD� q� WURSSR� WLUDWD� FRQ� HOHYDWD�
TXDQWLWj�GL�SHOOHW�LQFDQGHVFHQWH�FKH�IXRULHVFH�GDO�EUDFLHUH� 

 

· 'LPLQXLUH�O¶LPSRVWD]LRQH�GHO�7,32�&$0,12��PRGHOOL�VHQ]D�)&6��
XQ�SXQWR�DOOD�YROWD��GD���D�-����6H�QRQ�q�VXIILFLHQWH��DXPHQWDUH�
O¶LPSRVWD]LRQH�GHO�7,32�3(//(7�XQ�SXQWR�DOOD�YROWD��GD���D�����
ILQR�D�SRUWDUVL�DOOD�FRQGL]LRQH�GHOO¶HVHPSLR��� 

 
(VHPSLR�� 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 

&RPEXVWLRQH�277,0$/(��OD�ILDPPD�q�YLYD�GL�XQ�FRORUH�JLDOOR�ELDQFR�FRQ�
XQD�PLQLPD�TXDQWLWj�GL�SHOOHW�QHO�EUDFLHUH��1RQ�q�QHFHVVDULR�PRGLILFDUH�
DOFXQ�YDORUH�QHO�PHQX�7$5$785$� 
 
3HU� WXWWL� H� WUH�JOL� HVHPSL�D�VHJXLUH�� YDOXWDUH�GLUHWWDPHQWH�VXO�SRVWR�SHU�
XQD�JLXVWD�UHJROD]LRQH�GD�HIIHWWXDUH� 
 

)&6��)LUH�&RQWURO�6\VWHP� 
 

(¶� LO� VLVWHPD� GL� FRQWUROOR� DXWRPDWLFR� GHOOD� FRPEXVWLRQH�
FKH�PDQWLHQH�VHPSUH�DOWD�O¶HIILFLHQ]D�GHO�SURGRWWR��,O�VLVWH�
PD� DXWRUHJROD� LO� GRVDJJLR� GHO� FRPEXVWLELOH� �SHOOHW�� H�
GHOO¶DULD�FRPEXUHQWH� LQ� EDVH�DO� WLUDJJLR� OHWWR� GDO� VHQVRUH�
IOXVVLPHWUR�ORFDOL]]DWR�DOO¶LQWHUQR�GHOOD�VWXID� 

 
$QFKH� FRQ� LO� VLVWHPD�)&6� DWWLYDWR�� VL� FRQVLJOLD� GL� FRQWUROODUH� OD� TXDOLWj�
GHOOD�ILDPPD�SDUDJRQDQGROD�DOOH�LPPDJLQL�GHJOL�HVHPSL�ULSRUWDWL�VRSUD�� 
 
1HO� FDVR� GL� XQD� FRPEXVWLRQH�121� 277,0$/(�� QRQRVWDQWH� O¶)&6� VLD�
SUHVHQWH��FRQWDWWDUH�XQ�WHFQLFR�DXWRUL]]DWR� 
 
&2//(*$0(172�(�'(6&5,=,21(�)81=,21$0(172�
678)(�&$1$/,==$7(����� 
���� 

/H�VWXIH�D�SHOOHW�FDQDOL]]DWH�VRQR�GRWDWH��ROWUH�DOOD�YHQWROD�
DPELHQWH�IURQWDOH��)���DQFKH�GL�YHQWROH�GHGLFDWH�SHU�RJQL�
FDQDOL]]D]LRQH��&L�VRQR�PRGHOOL�GRYH�q�LQVWDOODWD�XQD�VROD�
YHQWROD� SHU� OD� FDQDOL]]D]LRQH� �&1��� PHQWUH� FL� VRQR� DOWUL�
PRGHOOL�GRYH�VRQR�LQVWDOODWH�GXH�YHQWROH�SHU�OD�FDQDOL]]D�
]LRQH��';��6;�� 

 
/H�FRQGRWWH�SHU�FRQYRJOLDUH�O¶DULD�FDOGD�FKH�IXRULHVFH�GDOOH�XVFLWH�FDQD�
OL]]DWH��GLDPHWUR����PP��QRQ�GHYRQR�VXSHUDUH�L���PHWUL� GL�OXQJKH]]D�H�
QRQ� GHYRQR� SUHVHQWDUH� SL�� GL� �� FXUYH� RJQXQD�� 6L� FRQVLJOLD� GL� XVDUH�
FRQGRWWH�ULJLGL�OLVFL�LQ�DFFLDLR��SRVVLELOPHQWH�FRLEHQWDWH� 
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2SWLRQDO 
 

3HU�XQ�FRUUHWWR�IXQ]LRQDPHQWR�GHOOH�VWXIH�FDQDOL]]DWH�q�RSSRUWXQR�LQVWDO�
ODUH� SHU� RJQL� XVFLWD� FDQDOL]]DWD�� XQD� VRQGD� DPELHQWH� �VRQGH� PRGHOOR�
17&���N�D������R�XQ�WHUPRVWDWR�21�2))�D�FRQWDWWR�SXOLWR�R�XQ�WHUPRVWD�
WR�UDGLR��1HOO¶DPELHQWH�GRYH�q� LQVWDOODWD� OD�VWXID��LO� UDGLRFRPDQGR�IXQJH�
GD�WHUPRVWDWR�DPELHQWH��&RQVXOWDUH�OD�VFKHGD�WHFQLFD�VXO�PDQXDOH�GHGL�
FDWR� SHU� VDSHUH� GRYH� VRQR� ORFDOL]]DWL� L� FRQQHWWRUL� SHU� LO� FROOHJDPHQWR�
GHOOH�VRQGH�R�WHUPRVWDWL�VXO�UHWUR�GHOOD�VWXID� 
 
1RWD�� /H� FRQILJXUD]LRQL� VRQR�0$1� H� $872�� HVVH� YHUUDQQR� GHVFULWWH�
QHOOH�SURVVLPH�SDJLQH��SRVVRQR�HVVHUH�LPSRVWDWH�GLUHWWDPHQWH�GDOO¶XWHQ�
WH��3HU�TXDQWR�ULJXDUGD�O¶LPSRVWD]LRQH�$872��TXHVWD�FRQILJXUD]LRQH�SXz�
HVVHUH�DELOLWDWR�GDO�WHFQLFR�GXUDQWH�OD�IDVH�GHOOD�SULPD�DFFHQVLRQH� 
 
1RWD��&RQ�OD�FRQILJXUD]LRQH�$872�OH�YHQWROH�DQGUDQQR�LQ�0RGXOD]LRQH�
DO�UDJJLXQJLPHQWR�GHO�6(7�LPSRVWDWR� 
 
1RWD��&RQ�OD�FRQILJXUD]LRQH�0$1�OH�YHQWROH�SRVWHULRUL�ODYRUDQR�LQ�PRGR�
PDQXDOH��TXHVWD�FRQILJXUD]LRQH�YLHQH�XWLOL]]DWD�LQ�PDQFDQ]D�GL�VRQGH�R�
WHUPRVWDWL�SRVWHULRUL�� 
 
)XQ]LRQDPHQWR�VWXIH�FRQ���XVFLWD�FDQDOL]]DWD��&1� 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

0$18$/(��,PSRVWDUH�LO�0RGR�9HQWROD��SDJ������D�0$1� 
 

,Q� TXHVWD�PRGDOLWj� q� SRVVLELOH� LPSRVWDUH� OD� SRWHQ]D� GL� IXQ]LRQDPHQWR�
GHOOD�YHQWROD�GHOO¶XVFLWD�&1�LQGLSHQGHQWHPHQWH�GDO�IDWWR�VH�q�VWDWD�FROOH�
JDWD� XQD� VRQGD�DPELHQWH�� XQ� WHUPRVWDWR�21�2))�D�FRQWDWWR� SXOLWR�� XQ�
WHUPRVWDWR� UDGLR� H� DQFKH� GDOOD� WHPSHUDWXUD� H� SRWHQ]D� LPSRVWDWD� VXOOD�
VWXID� 
 

· 3HU� DFFHGHUH�DOOD� UHJROD]LRQH�GHOOD� SRWHQ]D�GHOOD� YHQWROD� GDOOD�
VFKHUPDWD�SULQFLSDOH�� SUHPL�LO�WDVWR�3���3HU�PRGLILFDUH�OD�SRWHQ�
]D�q�VXIILFLHQWH�DJLUH�VXO�WDVWR�3���SHU�OD�FRQIHUPD�SUHPHUH�3���,O�
GLVSOD\�YLVXDOL]]D�LO�YDORUH�LPSRVWDWR� 

 
 
 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

4XDQGR� OD� WHPSHUDWXUD� DPELHQWH� UDJJLXQJH� LO� YDORUH� LPSRVWDWR� �6(7�
7(03� $0%,(17(��� OD� VWXID� YD� LQ� 0RGXOD]LRQH�� OD� YHQWROD� )� ODYRUD� DO�
PLQLPR� H� OD� YHQWROD� &1� FRQWLQXD� D� ODYRUDUH� LQ� PRGR� LQGLSHQGHQWH� D�
VHFRQGD�GHOOD�SRWHQ]D�LPSRVWDWD��&1�� 
 
6H� YLHQH� LPSRVWDWD� $�� TXDQGR� OD� WHPSHUDWXUD� DPELHQWH� UDJJLXQJH� LO�
YDORUH�LPSRVWDWR�VXOOD�VWXID��6(7�7(03�$0%,(17(���OD�VWXID�YD�LQ�0R�
GXOD]LRQH�H�OH�YHQWROH�)��&1�ODYRUDQR�DO�PLQLPR�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
$8720$7,&2��,PSRVWDUH�LO�0RGR�9HQWROD��SDJ������D�$872� 
 

���621'$��4XDQGR�VL�FROOHJD�XQD�VRQGD�DPELHQWH�DOOD�VWXID��q�SRVVLELOH�
LPSRVWDUH�OD�WHPSHUDWXUD�GHOO¶XVFLWD�&1�� 
 

· 3HU�DFFHGHUH�D�5(*2/$�&1�SUHPHUH�LO�WDVWR�3���SHU�PRGLILFDUH�
OD� WHPSHUDWXUD� UHODWLYD� DOOD� VRQGD� DPELHQWH� GHOO¶XVFLWD� &1� q�
VXIILFLHQWH�DJLUH�VXL�WDVWL�3��H�3���SHU�OD�FRQIHUPD�SUHPHUH�3���,O�
GLVSOD\�YLVXDOL]]D�OR�VWDWR�FRUUHQWH�GHO�6(7�GL�WHPSHUDWXUD�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
4XDQGR� OD� WHPSHUDWXUD� DPELHQWH� UDJJLXQJH� LO� YDORUH� LPSRVWDWR� VXOOD�
VWXID��6(7�7(03�$0%,(17(���PD�LO�6(7�GL�WHPSHUDWXUD��5(*2/$�&1��
UHODWLYD�DOOD�&1�QR�� OD�VWXID�FRQWLQXD�D� ODYRUDUH�DOOD�SRWHQ]D� LPSRVWDWD
�6(7�327(1=$���OD�YHQWROD�)�ODYRUD�DO�PLQLPR�H�OD�YHQWROD�&1�FRQWLQXD�
D�ODYRUDUH�DOOD�SRWHQ]D�LPSRVWDWD�VXOOD�VWXID� 
 
4XDQGR� OD� WHPSHUDWXUD� DPELHQWH� QRQ� KD� UDJJLXQWR� LO� YDORUH� LPSRVWDWR�
VXOOD�VWXID��PD�LO�6(7�GL�WHPSHUDWXUD�UHODWLYD�DOOD�&1�VL��OD�VWXID�FRQWLQXD�
D�ODYRUDUH�DOOD�SRWHQ]D�LPSRVWDWD�LQVLHPH�DOOD�YHQWROD�)�H�OD�YHQWROD�&1�
ODYRUD�DO�PLQLPR�� 
 
6LD�TXDQGR�OD�WHPSHUDWXUD�DPELHQWH�UDJJLXQJH�LO�YDORUH�LPSRVWDWR�VXOOD�
VWXID�VLD� LO�6(7�GL� WHPSHUDWXUD� UHODWLYD�DOOD�&1�� OD�VWXID�YD� LQ�1RUPDOH�
0RGXOD]LRQH�H�OH�YHQWROH�)��&1�ODYRUDQR�DO�PLQLPR�� 
 
����12�621'(��1RQ�q�VWDWD�FROOHJDWD�XQD�VRQGD�DPELHQWH�DOOD�VWXID�� 
 

· 1RQ�q�SRVVLELOH�YDULDUH�LO�6(7�GL�WHPSHUDWXUD�VXO�5DGLRFRPDQGR�
H�VH�VL�SUHPH�LO�WDVWR�3�� LO�GLVSOD\�YLVXDOL]]D�OD�EDUUD�GL�SRWHQ]D�
FKH�ULPDQH�ILVVR�VX�$� 

� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

 
4XDQGR� OD� WHPSHUDWXUD� DPELHQWH� UDJJLXQJH� LO� YDORUH� LPSRVWDWR� VXOOD�
VWXID� �6(7�7(03�$0%,(17(��� OD�VWXID�YD� LQ�0RGXOD]LRQH�H� OH�YHQWROH�
�)��&1��ODYRUDQR�DO�PLQLPR�� 
 
��� 7(50��4XDQGR�VL�FROOHJD�XQ�WHUPRVWDWR�21�2))�D�FRQWDWWR�SXOLWR�R�
XQ�WHUPRVWDWR�UDGLR��q�SRVVLELOH�LPSRVWDUH�OD�WHPSHUDWXUD�GHOO¶XVFLWD�&1�
GLUHWWDPHQWH�VXOOR�VWHVVR� 
 

· 1RQ�q�SRVVLELOH�YDULDUH�LO�6(7�GL�WHPSHUDWXUD�VXO�5DGLRFRPDQGR�
H�VH�VL�SUHPH�LO�WDVWR�3��LO�GLVSOD\�YLVXDOL]]D�OR�VWDWR�GHO�FRQWDWWR� 

 
 
 
 
 

1�%��/H� LPPDJLQL�TXL�VRWWR�QRQ�VRQR� UDSSUHVHQWDWLYH�GHL�
SURGRWWR��PD�VRQR�LQVHULWH�VROR�D�VFRSR�HVHPSOLILFDWLYR� 

 
 

 

&1 

 
 

&1 

5(*2/$�&1 
 
 

�����& 
&1 

) 

 
 

 

&1 
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4XDQGR� OD� WHPSHUDWXUD� DPELHQWH� UDJJLXQJH� LO� YDORUH� LPSRVWDWR� VXOOD�
VWXID��6(7�7(03�$0%,(17(���PD�LO�6(7�GL�WHPSHUDWXUD�VXO�WHUPRVWDWR�
21�2))�R�UDGLR�WHUPRVWDWR�QR��OD�VWXID�FRQWLQXD�D�ODYRUDUH�DOOD�SRWHQ]D�
LPSRVWDWD� �6(7�327(1=$��� OD� YHQWROD�)� ODYRUD� DO�PLQLPR�H� OD� YHQWROD�
&1��FRQWDWWR�&+,862��FRQWLQXD�D� ODYRUDUH�DOOD�SRWHQ]D� LPSRVWDWD�VXOOD�
VWXID� 
 
4XDQGR� OD� WHPSHUDWXUD� DPELHQWH� QRQ� KD� UDJJLXQWR� LO� YDORUH� LPSRVWDWR�
VXOOD� VWXID�� PD� LO� 6(7� GL� WHPSHUDWXUD� VXO� WHUPRVWDWR� 21�2))� R� UDGLR�
WHUPRVWDWR� UHODWLYD�DOOD�&1�VL�� OD�VWXID�FRQWLQXD�D� ODYRUDUH�DOOD�SRWHQ]D�
LPSRVWDWD� LQVLHPH� DOOD� YHQWROD� )� H� OD� YHQWROD� &1� �FRQWDWWR� $3(572��
ODYRUD�DO�PLQLPR�� 
 
6LD�TXDQGR�OD�WHPSHUDWXUD�DPELHQWH�UDJJLXQJH�LO�YDORUH�LPSRVWDWR�VXOOD�
VWXID�VLD�LO�6(7�GL�WHPSHUDWXUD�VXO�WHUPRVWDWR�21�2))�R�UDGLR�WHUPRVWD�
WR� UHODWLYD� DOOD�&1�� OD�VWXID� YD� LQ�1RUPDOH�0RGXOD]LRQH�H� OH� YHQWROH�)��
&1��FRQWDWWR�$3(572��ODYRUDQR�DO�PLQLPR�� 
 
)XQ]LRQDPHQWR�VWXIH�FRQ���XVFLWH�FDQDOL]]DWH��';��6;� 
 
 
 
 
 
 
 
 
 
 
 

 
 

0$18$/(��,PSRVWDUH�LO�0RGR�9HQWROD��SDJ������D�0$1� 
 

,Q� TXHVWD�PRGDOLWj� q� SRVVLELOH� LPSRVWDUH� OD� SRWHQ]D� GL� IXQ]LRQDPHQWR�
GHOOH�YHQWROH�GHOOH�XVFLWH�';�H�6;�LQGLSHQGHQWHPHQWH�GDO�IDWWR�VH�VRQR�
VWDWH� FROOHJDWH� GHOOH� VRQGH� DPELHQWH�� WHUPRVWDWL� 21�2))� D� FRQWDWWR�
SXOLWR�� WHUPRVWDWL� UDGLR� H� DQFKH� GDOOD� WHPSHUDWXUD� H� SRWHQ]D� LPSRVWDWD�
VXOOD�VWXID� 
 

· 3HU� DFFHGHUH�DOOD� UHJROD]LRQH�GHOOD� SRWHQ]D�GHOOH� YHQWROH� GDOOD�
VFKHUPDWD�SULQFLSDOH�� SUHPL�LO�WDVWR�3���3HU�PRGLILFDUH�OD�SRWHQ�
]D�GHOO¶XVFLWD�';�q�VXIILFLHQWH�SUHPHUH�3���SHU�PRGLILFDUH�LQYHFH�
OD�SRWHQ]D�GHOO¶XVFLWD�6;�SUHPHUH�3���SHU� OD�FRQIHUPD�SUHPHUH�
3���,O�GLVSOD\�YLVXDOL]]D�LO�YDORUH�LPSRVWDWR� 

'; 

) 

6; 

 
4XDQGR� OD� WHPSHUDWXUD� DPELHQWH� UDJJLXQJH� LO� YDORUH� LPSRVWDWR� �6(7�
7(03� $0%,(17(��� OD� VWXID� YD� LQ� 1RUPDOH� 0RGXOD]LRQH�� OD� YHQWROD� )�
ODYRUD� DO�PLQLPR�H� OH� YHQWROH�';�H�6;� FRQWLQXDQR�D� ODYRUDUH� LQ�PRGR�
LQGLSHQGHQWH�D�VHFRQGD�GHOOD�SRWHQ]D�LPSRVWDWD��';��6;�� 
 
6H� YLHQH� LPSRVWDWD� $�� TXDQGR� OD� WHPSHUDWXUD� DPELHQWH� UDJJLXQJH� LO�
YDORUH�LPSRVWDWR�VXOOD�VWXID��6(7�7(03�$0%,(17(���OD�VWXID�YD�LQ�1RU�
PDOH�PRGXOD]LRQH�H�OH�YHQWROH�)��';��6;�ODYRUDQR�DO�PLQLPR�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
 
 
 
 
 

 
$8720$7,&2��,PSRVWDUH�LO�0RGR�9HQWROD��SDJ������D�$872� 
 

���621'$��4XDQGR�VL�FROOHJDQR�GHOOH�VRQGH�DPELHQWH�DOOD�VWXID��q�SRV�
VLELOH�LPSRVWDUH�OD�WHPSHUDWXUD�GHOOH�XVFLWH�';�H�6;�� 
 

· 3HU� DFFHGHUH�D�5(*2/$� &$1-';� SUHPL� LO� WDVWR�3�� �SUHPL� GL�
QXRYR�3��SHU�5(*2/$�&$1-6;���SHU�PRGLILFDUH�OD�WHPSHUDWXUD�
UHODWLYH� DOOH� VRQGH�DPELHQWH� GHOOH� XVFLWH�';�H�6;�q� VXIILFLHQWH�
DJLUH� VXL� WDVWL�3�� H�3��� SHU� OD�FRQIHUPD�SUHPHUH�3��� ,O� GLVSOD\�
YLVXDOL]]D�OR�VWDWR�FRUUHQWH�GHO�6(7�GL�WHPSHUDWXUH� 

 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

 

 
 
 
 
 
 
 
 
 

4XDQGR� OD� WHPSHUDWXUD� DPELHQWH� UDJJLXQJH� LO� YDORUH� LPSRVWDWR� VXOOD�
VWXID��6(7�7(03�$0%,(17(���PD�LO�6(7�GL�WHPSHUDWXUD��5(*2/$�&$1
-';�� 5(*2/$�&$1-6;�� UHODWLYH� DOOH� ';� H� 6;� QR�� OD� VWXID� FRQWLQXD� D�
ODYRUDUH�DOOD�SRWHQ]D�LPSRVWDWD��6(7�327(1=$���OD�YHQWROD�)�ODYRUD�DO�
PLQLPR�H�OH�YHQWROH�';��6;�FRQWLQXDQR�D�ODYRUDUH�DOOD�SRWHQ]D�LPSRVWD�
WD�VXOOD�VWXID� 
 
4XDQGR� OD� WHPSHUDWXUD�DPELHQWH�KD� UDJJLXQWR� LO� YDORUH� LPSRVWDWR�VXOOD�
VWXID�H�DQFKH� LO�6(7�GL� WHPSHUDWXUD�GL�XQD�GHOOH�XVFLWH�FDQDOL]]DWH��';�
SHU� HVHPSLR��� OD� VWXID� FRQWLQXD� D� ODYRUDUH� DOOD� SRWHQ]D� LPSRVWDWD�� OH�
YHQWROH�)�H�';�ODYRUDQR�DO�PLQLPR�H�OD�YHQWROD�UHVWDQWH��6;��FKH�QRQ�KD�
UDJJLXQWR� LO�6(7�GL� WHPSHUDWXUD�FRQWLQXD�D� ODYRUDUH�DOOD�SRWHQ]D� LPSR�
VWDWD�VXOOD�VWXID� 
 
4XDQGR� OD� WHPSHUDWXUD� DPELHQWH� QRQ� KD� UDJJLXQWR� LO� YDORUH� LPSRVWDWR�
VXOOD�VWXID��PD� LO�6(7�GL� WHPSHUDWXUD� UHODWLYH� DOOH�';�H�6;� VL�� OD�VWXID�
FRQWLQXD� D� ODYRUDUH� DOOD� SRWHQ]D� LPSRVWDWD� LQVLHPH� DOOD� YHQWROD� )� H� OH�
YHQWROH�';�H�6;��ODYRUDQR�DO�PLQLPR�� 
 
6LD�TXDQGR�OD�WHPSHUDWXUD�DPELHQWH�UDJJLXQJH�LO�YDORUH�LPSRVWDWR�VXOOD�
VWXID�VLD�LO�6(7�GL�WHPSHUDWXUD�UHODWLYH�DOOH�';�H�6;��OD�VWXID�YD�LQ�1RU�
PDOH�0RGXOD]LRQH�H�OH�YHQWROH�)��';��6;�ODYRUDQR�DO�PLQLPR�� 
 
��� � 12� 621'(�� 1RQ� VRQR� VWDWH� FROOHJDWH� GHOOH� VRQGH� DPELHQWH� DOOD�
VWXID�� 
 

· 1RQ�q�SRVVLELOH�YDULDUH�LO�6(7�GL�WHPSHUDWXUD�VXO�5DGLRFRPDQGR�
H�VH�VL�SUHPH�LO�WDVWR�3�� LO�GLVSOD\�YLVXDOL]]D�OD�EDUUD�GL�SRWHQ]D�
FKH�ULPDQH�ILVVR�VX�$� 

5(*2/$�&$1-'; 
 
 

�����& 

5(*2/$�&$1-6; 
 
 

�����& 

 

�����������86&,7$�'(675$�����������������������������86&,7$�6,1,675$������������������������������������������������������

 
 
 

� 
'; 

6; 

 
 

 

&1 

 
 

 

&1 

 

�������&217$772�&+,862������������������������&217$772�$3(572������������������������������������������������������� 

 
 
 

� 

 
 
 

� 
'; 

6; 

,7 



�� 

 

 
 
 
 
 
 
 
 
 
 
 
 

 

6H�OD�YHQWLOD]LRQH�q�LPSRVWDWD�VX�$� �$XWRPDWLFR���OH�YHQWROH�GL�ULVFDOGD�
PHQWR�ODYRUHUDQQR�DG�XQD�YHORFLWj�LPSRVWDWD�D�VHFRQGD�GHOOD�SRWHQ]D�GL�
FRPEXVWLRQH�VHOH]LRQDWD���� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
6H� OD�YHQWLOD]LRQH�q� LPSRVWDWD�VX�2))� �6SHQWR��� OH�YHQWROH�GL� ULVFDOGD�
PHQWR�YHUUDQQR�GLVDWWLYDWH�H�OD�VWXID�ODYRUHUj�SHU�FRQYH]LRQH�QDWXUDOH��� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
1RWD�� LQ� FDVR�GL� DOWD� WHPSHUDWXUD� GHL� IXPL�� OH� YHQWROH�VL� DWWLYHUDQQR� LQ�
PRGR�DXWRQRPR�LQ�PRGDOLWj�GL�VLFXUH]]D�SHU�UDIIUHGGDUH�LO�FRUSR�VWXID� 
 
$3(5785$� (� &+,8685$� 9(75,� )5217$/,�
�02'(//2�&203$&7�'(6,*1� 
 

,O�PRGHOOR� &203$&7�'(6,*1� q� GRWDWR� GL� XQD� IXQ]LRQH� GL� DSHUWXUD� H�
FKLXVXUD�PHFFDQLFD�D�VFRUULPHQWR� ODWHUDOH�GHL� YHWUL� HVWHWLFL� IURQWDOL��3HU�
DWWLYDUH� OD� IXQ]LRQH��VLD�SHU� O¶DSHUWXUD�FKH�SHU� OD�FKLXVXUD��q�QHFHVVDULR�
WHQHUH�SUHPXWR�SHU���VHFRQGL�LO�SXOVDQWH�3��GHO�3$11(//2�&20$1',�
'¶(0(5*(1=$��YHGL�SDJLQD����� 
 
$WWHQ]LRQH�� q� VHYHUDPHQWH� YLHWDWR� WRFFDUH� R� DYYLFLQDUH� OH�PDQL� DL�
YHWUL�LQ�PRYLPHQWR�GXUDQWH�OD�IDVH�GL�DSHUWXUD�R�FKLXVXUD�� 
 
6H�L�YHWUL�IURQWDOL�VRQR�FKLXVL�H�VL�DFFHQGH�OD�VWXID��SUHPHQGR�LO�SXOVDQWH�
3�� GHO�UDGLRFRPDQGR�SHU�TXDOFKH�VHFRQGR���VL�DSULUDQQR�LQ�PRGR�DXWR�
PDWLFR�� 
 
6H�L�YHWUL�IURQWDOL�VRQR�DSHUWL�H�VL�DFFHQGH�OD�VWXID��SUHPHQGR�LO�SXOVDQWH�
3�� GHO� UDGLRFRPDQGR�SHU�TXDOFKH�VHFRQGR��� OD� IDVH�GHOO¶DSHUWXUD�DXWR�
PDWLFD�YHUUj�GHO�WXWWR�HVFOXVD� 
 
4XDQGR�VL�VSHJQH� OD�VWXID� �SUHPHQGR� LO�SXOVDQWH�3��GHO� UDGLRFRPDQGR�
SHU�TXDOFKH�VHFRQGR��H�WHUPLQDWD�OD�IDVH�GL�VSHJQLPHQWR��L�YHWUL�IURQWDOL�
ULPDQJRQR� DSHUWL� HG� q� QHFHVVDULR� FKLXGHUOL� SUHPHQGR� SHU� �� VHFRQGL� LO�
SXOVDQWH�3��GHO�3$11(//2�&20$1',�'¶(0(5*(1=$� 
 
/D�VWXID�QRQ�SXz�IXQ]LRQDUH�VH�L�YHWUL�IURQWDOL�ULPDQJRQR�FKLXVL��/D�6,&���
VL�DWWLYHUj�GRSR�TXDOFKH�VHFRQGR��YHGL�SDJLQD������ 

 
4XDQGR� OD� WHPSHUDWXUD� DPELHQWH� UDJJLXQJH� LO� YDORUH� LPSRVWDWR� VXOOD�
VWXID��6(7�7(03�$0%,(17(���OD�VWXID�YD�LQ�0RGXOD]LRQH�H�WXWWH�OH�YHQ�
WROH��)��';��6;��ODYRUDQR�DO�PLQLPR�� 
 
��� 7(50��4XDQGR�VL�FROOHJD�XQ�WHUPRVWDWR�21�2))�D�FRQWDWWR�SXOLWR�R�
XQ�WHUPRVWDWR�UDGLR��q�SRVVLELOH�LPSRVWDUH�OD�WHPSHUDWXUD�GHOOH�XVFLWH�';�
H�6;�GLUHWWDPHQWH�VXOOR�VWHVVR�� 
 

· 1RQ�q�SRVVLELOH�YDULDUH�LO�6(7�GL�WHPSHUDWXUD�VXO�5DGLRFRPDQGR�
H�VH�VL�SUHPH�LO�WDVWR�3��LO�GLVSOD\�YLVXDOL]]D�OR�VWDWR�GHO�FRQWDWWR� 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 

4XDQGR� OD� WHPSHUDWXUD� DPELHQWH� UDJJLXQJH� LO� YDORUH� LPSRVWDWR� VXOOD�
VWXID��6(7�7(03�$0%,(17(���PD�LO�6(7�GL� WHPSHUDWXUD�VXL�WHUPRVWDWL�
21�2))�R�UDGLR�WHUPRVWDWL�UHODWLYH�DOOH�';�H�6;�QR��OD�VWXID�FRQWLQXD�D�
ODYRUDUH�DOOD�SRWHQ]D�LPSRVWDWD��6(7�327(1=$���OD�YHQWROD�)�ODYRUD�DO�
PLQLPR�H�OH�YHQWROH�';�H�6;��HQWUDPEL�D�FRQWDWWR�&+,862��FRQWLQXDQR�
D�ODYRUDUH�DOOD�SRWHQ]D�LPSRVWDWD�VXOOD�VWXID� 
 
4XDQGR� OD� WHPSHUDWXUD�DPELHQWH�KD� UDJJLXQWR� LO� YDORUH� LPSRVWDWR�VXOOD�
VWXID�H�DQFKH�LO�6(7�GL�WHPSHUDWXUD�VXO�WHUPRVWDWR�21�2))�R�WHUPRVWDWR�
UDGLR�GL�XQD�GHOOH�XVFLWH�FDQDOL]]DWH��';�SHU�HVHPSLR���OD�VWXID�FRQWLQXD�
D�ODYRUDUH�DOOD�SRWHQ]D�LPSRVWDWD��OH�YHQWROH�)�H�';��FRQWDWWR�$3(572��
ODYRUDQR� DO�PLQLPR� H� OD� YHQWROD� UHVWDQWH� �6;�� FKH� QRQ� KD� UDJJLXQWR� LO�
6(7�GL�WHPSHUDWXUD��FRQWDWWR�&+,862��FRQWLQXD�D�ODYRUDUH�DOOD�SRWHQ]D�
LPSRVWDWD�VXOOD�VWXID� 
 
4XDQGR� OD� WHPSHUDWXUD� DPELHQWH� QRQ� KD� UDJJLXQWR� LO� YDORUH� LPSRVWDWR�
VXOOD�VWXID��PD�LO�6(7�GL�WHPSHUDWXUD�VXL�WHUPRVWDWL�21�2))�R�UDGLR�WHU�
PRVWDWL�UHODWLYH�DOOH�';�H�6;�VL��OD�VWXID�FRQWLQXD�D�ODYRUDUH�DOOD�SRWHQ]D�
LPSRVWDWD�LQVLHPH�DOOD�YHQWROD�)�H�OH�YHQWROH�';�H�6;��HQWUDPEL�D�FRQ�
WDWWR�$3(572��ODYRUDQR�DO�PLQLPR� 
 
6LD�TXDQGR�OD�WHPSHUDWXUD�DPELHQWH�UDJJLXQJH�LO�YDORUH�LPSRVWDWR�VXOOD�
VWXID�VLD�LO�6(7�GL�WHPSHUDWXUD�VXL�WHUPRVWDWL�21�2))�R�UDGLR�WHUPRVWDWL�
UHODWLYH�DOOH�';�H�6;��OD�VWXID�YD�LQ�1RUPDOH�0RGXOD]LRQH�H�OH�YHQWROH�)��
';��FRQWDWWR�$3(572���6;��FRQWDWWR�$3(572��ODYRUDQR�DO�PLQLPR�� 
 
5(*2/$=,21(� 0$18$/(� 9(/2&,7$¶� 9(172/(� ',�
5,6&$/'$0(172��02'(//2�5(/$;� 
 

,O� PRGHOOR� 5HOD[� q� O¶XQLFR� GRYH� q� SRVVLELOH� GLVDWWLYDUH�
PDQXDOPHQWH� OH� YHQWROH� GL� ULVFDOGDPHQWR�� LQGLSHQGHQWH�
PHQWH�GDOOD�SRWHQ]D�GL�FRPEXVWLRQH��HVVHQGR� OD�VWXID� LQ�
TXHVWLRQH�XQ�PRGHOOR�FKH� ODYRUD�SULQFLSDOPHQWH�SHU�FRQ�
YH]LRQH� QDWXUDOH�� $WWLYDQGR� OD� YHQWLOD]LRQH� q� SRVVLELOH�
VFHJOLHUH�WUD���OLYHOOL�GL�SRWHQ]D�PDQXDOH�RSSXUH�LPSRVWD�

UH�OD�PRGDOLWj�DXWRPDWLFD�� 
 

· 3HU� DFFHGHUH� DOOD� UHJROD]LRQH� GHOOD� YHORFLWj� GHOOH� YHQWROH� GDOOD�
VFKHUPDWD�SULQFLSDOH��SUHPL�LO�WDVWR�3���8QD�YROWD�HIIHWWXDWR�O¶DF�
FHVVR�q�VXIILFLHQWH�DJLUH�VXL�WDVWL�3��H�3��SHU�VFHJOLHUH�XQD�GHOOH�
LPSRVWD]LRQL�D�GLVSRVL]LRQH��FL�VRQR���OLYHOOL�GL�YHORFLWj���$XWR���
2))���SHU�OD�FRQIHUPD�SUHPHUH�3���,O�GLVSOD\�YLVXDOL]]D�LO�YDORUH�
VHOH]LRQDWR� 

 
 
 

� 6; 

 
 
 

� 6; 

 

&217$772�';�&+,862��������������&217$772�';�$3(572 
&217$772�6;�$3(572��������������&217$772�6;�$3(572��������������������������������������������������� 

'; '; 

 
 
 

� 6; 

 
 
 

� 6; 

 

&217$772�';�&+,862��������������&217$772�';�$3(572 
&217$772�6;�&+,862���������������&217$772�6;�&+,862��������������������������������������������������� 

'; '; 
 
 

 

 
 

 
 

 

2)) 

 

,7 



�� 

 

 
'HVFUL]LRQH�7DVWL 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 

&DPELR�FDQDOH�UDGLRFRPDQGR� 
 

3HU�HIIHWWXDUH�LO�FDPELR�FDQDOH�UDGLR�GHO�UDGLRFRPDQGR� 
 

· 6SHJQHUH�O¶LQWHUUXWWRUH�JHQHUDOH�ORFDOL]]DWR�VXOOD�VWXID� 
 

· 7HQHUH� SUHPXWL� FRQWHPSRUDQHDPHQWH� L� SXOVDQWL� 3�� H� 3�� VXO�
UDGLRFRPDQGR�SHU�FLUFD���VHFRQGL��$SSDULUj� OD�VHJXHQWH�VFKHU�
PDWD�FKH�LQGLFD�LO�FDQDOH�LPSRVWDWR� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

· 3UHPHUH� LO� SXOVDQWH� 3�� H� VHOH]LRQDUH� OD� YRFH� 1829$� FRQ� LO�
SXOVDQWH�3��� 

 

· 2UD�VHOH]LRQDUH�FRQ�L�WDVWL�3��H�3��LO�FDQDOH�GHVLGHUDWR�H�FRQIHU�
PDUH�FRQ�LO�SXOVDQWH�3��LO�QXRYR�FDQDOH� 

 

· 5LDFFHQGHUH�O¶LQWHUUXWWRUH�JHQHUDOH�ORFDOL]]DWR�VXOOD�VWXID�HQWUR���
VHFRQGL�GRSR�DYHU�SUHPXWR�LO�3�� 

0(18 
 

5$',2�,' 
 

���� 

0(18 
 

5$',2�,' 
 

1829$ 

7DVWR 'HVFUL]LRQH 0RGDOLWj $]LRQH 

3�� 
,QFUHPHQWD�
7HPSHUDWXUD�
3RWHQ]D� 

352*5$0-
0$=,21( 

 

0RGLILFD�LQFUHPHQWD�LO�YDORUH�
GL�PHQX�VHOH]LRQDWR 
 

1250$/( 

 

,QFUHPHQWD�LO�YDORUH�GHO�VHW�
GHOOD�WHPSHUDWXUD�DPELHQWH�
H�GHOOD�SRWHQ]D 
 

3�� 
'HFUHPHQWD�
7HPSHUDWXUD�
3RWHQ]D� 

352*5$0-
0$=,21( 

 

0RGLILFD�GHFUHPHQWD�LO�YDOR�
UH�GL�PHQX�VHOH]LRQDWR 
 

1250$/( 

 

'HFUHPHQWD�LO�YDORUH�GHO�VHW�
GHOOD�WHPSHUDWXUD�DPELHQWH�
H�GHOOD�SRWHQ]D 
 

3�� 21�2)) 
6EORFFR� 

1250$/( 

 

3UHPXWR�SHU���VHFRQGL�DF�
FHQGH�R�VSHJQH�OD�VWXID�VH�q�
VSHQWD�R�DFFHVD�ULVSHWWLYD�
PHQWH 
 

%/2&&2 

 

6EORFFD�GDOOR�VWDQG-E\�LO�
UDGLRFRPDQGR 
 

0(18�
352*5$0-
0$=,21( 

 

6L�SRUWD�DO�OLYHOOR�GL�PHQX�
VXSHULRUH��OH�PRGLILFKH�HIIHW�
WXDWH�VRQR�PHPRUL]]DWH 
 

3�� 2.� 

+20( 
 

$FFHGH�DO�0(18 
 

0(18 

 

$FFHGH�DO�VXFFHVVLYR�OLYHOOR�
GL�VRWWRPHQX 
 

352*5$0-
0$=,21( 

 

,PSRVWD�YDORUH�H�SDVVD�DOOD�
YRFH�GL�PHQX�VXFFHVVLYD 
 

3�� 

+20( 

 

$FFHGH�DO�VHW�FDQDOL]]D]LRQH�
�VH�SUHVHQWH� 
 

0(18 
 

7RUQD�DO�PHQX�SUHFHGHQWH 
 

352*5$0-
0$=,21( 

 

,PSRVWD�YDORUH�H�WRUQD�DO�
PHQX�VXSHULRUH 
 

(6&� 

 

5$',2&20$1'2� 
 

,QWURGX]LRQH 
 

,O� UDGLRFRPDQGR� YLVXDOL]]D� OH� LQIRUPD]LRQL� VXOOR� VWDWR� GL�
IXQ]LRQDPHQWR�GHOOD�VWXID��$FFHGHQGR�DO�PHQX�q�SRVVLEL�
OH�RWWHQHUH�YDUL� WLSL�GL�YLVXDOL]]D]LRQH�HG�HIIHWWXDUH� OH� LP�
SRVWD]LRQL� GLVSRQLELOL� D� VHFRQGD� GHO� OLYHOOR� GL� DFFHVVR��
'LSHQGHQGR� GDOOD� PRGDOLWj� RSHUDWLYD�� OH� YLVXDOL]]D]LRQL�

SRVVRQR� DVVXPHUH� GLIIHUHQWL� VLJQLILFDWL� D� VHFRQGD� GHOOD� SRVL]LRQH� VXO�
GLVSOD\�� 
 

 
 
 

 
 
 
 
 
 
 

 
 
 

 
 
 
 
 

 
 
 

 
 
 
 
 

 
 
 

 
 
 

 
 
 

 
 
 
 
 
 
 
 

 
 
 
 
,O� UDGLRFRPDQGR� QHFHVVLWD� GL� �� EDWWHULH� QXRYH� $$$?/5��� DOFDOLQH� GD�
���9��,QVHULUOH�ULVSHWWDQGR�OD�FRUUHWWD�SRODULWj��FRPH�LOOXVWUDWR�QHOOD�ILJXUD�
VHJXHQWH�� 
 

3� 

3� 

252/2*,2 

3� 

3� 

3� 

327(1=$ 

67$72 

7(03(5$785$�$0%,(17( 

 

,7 



�� 

 

 
,�0(18 
 

&RQ�OD�SUHVVLRQH�VXO�WDVWR�3��VL�DFFHGH�DO�PHQX�� 
 
4XHVWR�q�VXGGLYLVR�LQ�YDULH�YRFL�H�OLYHOOL�FKH�SHUPHWWRQR�GL�DFFHGHUH�DOOH�
LPSRVWD]LRQL�H�DOOD�SURJUDPPD]LRQH�� 
 
/H�YRFL�GL�PHQX�FKH�FRQVHQWRQR�GL�DFFHGHUH�DOOD�SURJUDPPD]LRQH�WHFQL�
FD�VRQR�SURWHWWH� 
 
 
 
 
 

 

(FR�&OLPD 
 

$WWLYD� OD�PRGDOLWj�(&2� &/,0$�FKH�SRUWD� OD�VWXID� LQ�VSHJQLPHQWR�GRSR�
FKH�OD�WHPSHUDWXUD�DPELHQWH�q�ULPDVWD�DO�GL�VRSUD�GL�XQ�GHWHUPLQDWR�VHW�
WHPSHUDWXUD�DPELHQWH�SL��XQ�GHOWD�SHU�XQ�WHPSR�GHILQLWR�� 
 
4XHVWD�IDVH�YHUUj� LQGLFDWD�VXO�GLVSOD\�FRQ�(&2-&/,0$� �TXHVWD�IDVH�VL�
DWWLYD� GRSR� LO�02'8/$=,21(� TXLQGL� DO� UDJJLXQJLPHQWR� GL� WXWWL� L� 6(7�
$0%,(17(�� H� DWWLYHUj� XQ� WLPHU�� LO� TXDOH� VFDGXWR� PDQGHUj� OD� VWXID� LQ�
67$1'-%<��TXLQGL�LQ�63(*1,0(172� 
 
7HUPLQDWR�OR�63(*1,0(172�OD�VWXID�UHVWD�LQ�67$1'-%<� LQ�DWWHVD�FKH�
OD�WHPSHUDWXUD�DPELHQWH�UHODWLYD�DO�6(7�7(03�$0%,(17(�VFHQGD�VRWWR�
DO�6(7���'(/7$��SHU�SRWHU�SDVVDUH�LQ�DFFHQVLRQH� 
 
/R� 67$1'-%<� �63(*1,0(172�� VL� DWWLYD� DO� UDJJLXQJLPHQWR� GL� WXWWL� L�
6(7�$0%,(17(��PHQWUH�OD�ULDFFHQVLRQH�q�JHVWLWD�VROR�GDOOD�WHPSHUDWXUD�
GHO�6(7�7(03�$0%,(17(� 
 

· 3HU�OD�QDYLJD]LRQH�XWLOL]]DUH�L�WDVWL�3��H�3���SHU�OD�FRQIHUPD�3��� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 

&URQR 
 

0HQX�SHU�LPSRVWDUH�JOL�RUDUL�GL�DFFHQVLRQH�H�VSHJQLPHQWR�
GHO�VLVWHPD� 
 
$ELOLWD� &URQR��3HUPHWWH�GL�DELOLWDUH�H�GLVDELOLWDUH�JOREDO�
PHQWH�WXWWH� OH� IXQ]LRQL�GL�FURQRWHUPRVWDWR��SHU� OD�QDYLJD�

]LRQH�XWLOL]]DUH�L�WDVWL�3��H�3���SHU�OD�FRQIHUPD�3�� 

(&2�&/,0$ 
 

 
 

 

(&2�&/,0$ 

 
 

 

 

��21���������������������������������������������������������2))�������������������������������������������������������

 

2UGLQH 0HQX�XWHQWH 

� (&2�&/,0$ 

� &5212 

� '$7$�(�25$ 

� /,1*8$ 

� ,03267$=,21, 

� &$5,&$0(172 

� 9,68$/,==$=,21, 

� 67$72�:,), 

�� 7$5$785( 

�� 0(18�6,67(0$ 

� 02'2�9(172/$ 

6(7�327(1=$ 
 
 

� 

 
67$7,�',�)81=,21$0(172 
 

Ê�TXL�GL�VHJXLWR�GHVFULWWD�OD�QRUPDOH�RSHUDWLYLWj�GHO�UDGLRFRPDQGR�GL�XQD�
VWXID�DG�DULD�FRQ�ULIHULPHQWR�DOOH�IXQ]LRQL�GLVSRQLELOL�SHU�O¶XWHQWH��/H�LQGL�
FD]LRQL�VRWWR�ULSRUWDWH�VL�ULIHULVFRQR�DO�FRQWUROORUH�PXQLWR�GL�RS]LRQH�FUR�
QRWHUPRVWDWR� 
 
$FFHQVLRQH�GHOOD�VWXID� 
 

3HU� DFFHQGHUH� OD� VWXID� SUHPHUH� 3�� SHU� TXDOFKH� VHFRQGR�� /¶DYYHQXWD�
DFFHQVLRQH�q�VHJQDODWD�VXO�GLVSOD\�FRQ�OD�SDUROD�&+(&.�83�VHJXLWD�GD�
35(5,6&$/'$0(172�-�&$5,&$�3(//(7�-�$77(6$�),$00$�-�67$�
%,/,==$=,21(�� 
 
6WXID�LQ�ODYRUR� 
 

&RQFOXVD� LQ� PRGR� SRVLWLYR� OD� IDVH� GL� DFFHQVLRQH�� OD� VWXID� SDVVD� DOOD�
PRGDOLWj� ODYRUR�FKH� UDSSUHVHQWD� LO� QRUPDOH�PRGR�GL� IXQ]LRQDPHQWR��/D�
PRGDOLWj�q�VHJQDODWD�VXO�GLVSOD\�FRQ�OD�SDUROD�1250$/(�� 
 
0RGLILFD�GHOO¶LPSRVWD]LRQH�GHOOD�WHPSHUDWXUD�DPELHQWH� 
 

8QD�YROWD�HQWUDWL�QHO�UHODWLYR�PHQ��6(7� $0%,(17(� FRQ�LO�WDVWR�3���SHU�
PRGLILFDUH�OD�WHPSHUDWXUD�DPELHQWH�q�VXIILFLHQWH�DJLUH�VXL�WDVWL�3��H�3����
SHU� OD� FRQIHUPD� 3��� ,O� GLVSOD\� YLVXDOL]]D� OR� VWDWR� FRUUHQWH� GHO� 6(7� GL�
WHPSHUDWXUD�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

0RGLILFD�GHOO¶LPSRVWD]LRQH�GHOOD�WHPSHUDWXUD�DPELHQWH�GHOOH�
XVFLWH�FDQDOL]]DWH��0RGHOOL�&�� 
 

3HU� LO� IXQ]LRQDPHQWR� VL� YHGD� &2//(*$0(172� (� '(6&5,=,21(��
)81=,21$0(172�678)(�&$1$/,==$7(�D�SDJ������� 
 
0RGLILFD�GHOO¶LPSRVWD]LRQH�GHOOD�SRWHQ]D�GL�FRPEXVWLRQH 
 

8QD�YROWD�HQWUDWL�QHO�UHODWLYR�PHQ��6(7� 327(1=$� FRQ� LO�WDVWR�3���SHU�
PRGLILFDUH� OD� SRWHQ]D� GL� FRPEXVWLRQH� q� VXIILFLHQWH� DJLUH� VXL� WDVWL�3�� H�
3��� SHU� OD� FRQIHUPD�3��� ,O� GLVSOD\� YLVXDOL]]D� OR� VWDWR� FRUUHQWH� GHO�6(7�
GHOOD�SRWHQ]D�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
/D�WHPSHUDWXUD�DPELHQWH�UDJJLXQJH�OD�WHPSHUDWXUD�LPSRVWDWD�
�6(7�WHPSHUDWXUD� 
 

4XDQGR� OD� WHPSHUDWXUD� DPELHQWH� KD� UDJJLXQWR� LO� YDORUH� LPSRVWDWR�� OD�
FRPEXVWLRQH� q� DXWRPDWLFDPHQWH� SRUWDWD� DO� YDORUH� PLQLPR�� FRQGL]LRQH�
0RGXOD]LRQH�� /D� PRGDOLWj� q� VHJQDODWD� VXO� GLVSOD\� FRQ� 1250$/(�����
02'8/$=,21(� �6XO�GLVSOD\�ULPDQH� LO�6(7�GL�SRWHQ]D� LPSRVWDWD��PD�q�
DXWRPDWLFDPHQWH�SRUWDWD�DO�PLQLPR�� 
 
6SHJQLPHQWR�GHOOD�VWXID� 
 

3HU�VSHJQHUH� OD�VWXID�q�VXIILFLHQWH�SUHPHUH�VXO�SXOVDQWH�3��SHU�FLUFD���
VHFRQGL�� /D� FRFOHD� q� LPPHGLDWDPHQWH� DUUHVWDWD� OD� YHQWROD� IXPL� YLHQH�
SRUWDWR�D�YHORFLWj�HOHYDWD��/D�IDVH�q�VHJQDODWD�VXO�GLVSOD\�FRQ�63(*1,�
0(172�� 
 

7HUPLQDWD�TXHVWD� IDVH�� OD�YHQWROD� IXPL�VL�DUUHVWD��6XO�GLVSOD\�YLHQH�VH�
JQDODWD�OD�SDUROD�63(172� 
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&URQR�*LRUQR��3HUPHWWH�GL�DELOLWDUH��GLVDELOLWDUH�H�LPSRVWDUH�OH�IXQ]LRQL�
GL�FURQRWHUPRVWDWR�JLRUQDOLHUR�� 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 

Ê� SRVVLELOH� LPSRVWDUH� OH� IDVFH� GL� IXQ]LRQDPHQWR� GHOLPLWDWH� GDJOL� RUDUL�
LPSRVWDWL� GRYH� O¶LPSRVWD]LRQH�2))� LQGLFD� DOO¶RURORJLR� GL� LJQRUDUH� LO� FR�
PDQGR� 
 

· 3HU� DFFHGHUH� H� SHU� VHOH]LRQDUH� WUD�� $%,/,7$�',6$%,/,7$���
25$5,2�',� $99,2��25$5,2�',� 6723��6(7�327(1=$��6(7�
7(03(5$785$�XWLOL]]DUH�LO�WDVWR�3��� 

 

· ,PSRVWDUH�LO�YDORUH�GHOOD�YRFH�VHOH]LRQDWD�WUDPLWH�L�WDVWL�3��H�3���
SHU�OD�FRQIHUPD�3��� 

 
,O� &URQR� *LRUQR� GLVSRQH� GL� �� IDVFH� GL� IXQ]LRQDPHQWR� LQGLSHQGHQWL� SHU�
RJQL�VLQJROR�JLRUQR�� 
 
&URQR� 6HWWLPDQDOH�� 3HUPHWWH� GL� DELOLWDUH�� GLVDELOLWDUH� H� LPSRVWDUH� OH�
IXQ]LRQL�GL�FURQRWHUPRVWDWR�VHWWLPDQDOH�� 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 

Ê� SRVVLELOH� LPSRVWDUH� OH� IDVFH� GL� IXQ]LRQDPHQWR� GHOLPLWDWH� GDJOL� RUDUL�
LPSRVWDWL� GRYH� O¶LPSRVWD]LRQH�2))� LQGLFD� DOO¶RURORJLR� GL� LJQRUDUH� LO� FR�
PDQGR� 
 

· 3HU� DFFHGHUH� H� SHU� VHOH]LRQDUH� WUD�� $%,/,7$�',6$%,/,7$���
25$5,2�',�$99,2��25$5,2�',�6723��6(/(=,21(�*,2512��
6(7�327(1=$��6(7�7(03(5$785$�XWLOL]]DUH�LO�WDVWR�3��� 

 

· ,PSRVWDUH�LO�YDORUH�GHOOD�YRFH�VHOH]LRQDWD�WUDPLWH�L�WDVWL�3��H�3���
SHU�OD�FRQIHUPD�3��� 

 
,O� &URQR�6HWWLPDQDOH� GLVSRQH� GL� �� SURJUDPPL� LQGLSHQGHQWL� LO� FXL� HIIHWWR�
ILQDOH�q�FRPSRVWR�GDOOD�FRPELQD]LRQH�GHOOH���VLQJROH�SURJUDPPD]LRQL�� 
 
&URQR�:HHN-(QG��3HUPHWWH�GL�DELOLWDUH��GLVDELOLWDUH�H�LPSRVWDUH�OH�IXQ�
]LRQL� GL� FURQRWHUPRVWDWR� QHO� ZHHN-HQG� �JLRUQL� �� H� ��� RYYHUR� VDEDWR� H�
GRPHQLFD�� 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 

Ê� SRVVLELOH� LPSRVWDUH� OH� IDVFH� GL� IXQ]LRQDPHQWR� GHOLPLWDWH� GDJOL� RUDUL�
LPSRVWDWL� GRYH� O¶LPSRVWD]LRQH�2))� LQGLFD� DOO¶RURORJLR� GL� LJQRUDUH� LO� FR�
PDQGR� 
 

· 3HU� DFFHGHUH� H� SHU� VHOH]LRQDUH� WUD�� $%,/,7$�',6$%,/,7$���
25$5,2�',� $99,2��25$5,2�',� 6723��6(7�327(1=$��6(7�
7(03(5$785$�XWLOL]]DUH�LO�WDVWR�3��� 

 

· ,PSRVWDUH�LO�YDORUH�GHOOD�YRFH�VHOH]LRQDWD�WUDPLWH�L�WDVWL�3��H�3���
SHU�OD�FRQIHUPD�3��� 

 
,O�&URQR�:HHN-HQG�GLVSRQH�GL���IDVFH�GL�IXQ]LRQDPHQWR�LQGLSHQGHQWL�SHU�
LO�ZHHN-HQG�� 
 
$WWHQ]LRQH��HIIHWWXDUH�FRQ�FXUD� OD�SURJUDPPD]LRQH�HYLWDQGR�LQ�JH�
QHUDOH� GL� IDU� VRYUDSSRUUH� OH� RUH� GL� DWWLYD]LRQH� H�R� GLVDWWLYD]LRQH�
QHOOD�VWHVVD�JLRUQDWD�LQ�GLIIHUHQWL�SURJUDPPL�� 
 
1RWD��DOOR�VFRSR�GL�HYLWDUH�RSHUD]LRQL�GL�DYYLR�H�VSHJQLPHQWR�QRQ�
GHVLGHUDWH�� VL� FRQVLJOLD� GL� DWWLYDUH� XQ� VROR� SURJUDPPD� SHU� YROWD��
RYYHUR�� 
 

· 'LVDWWLYDUH�LO�SURJUDPPD�JLRUQDOLHUR�VH�VL�GHVLGHUD�LPSLHJD�
UH�TXHOOR�VHWWLPDQDOH�� 

 

· 0DQWHQHUH�VHPSUH�GLVDWWLYDWR�LO�SURJUDPPD�ZHHN-HQG�VH�VL�
XWLOL]]D�TXHOOR�VHWWLPDQDOH�QHL�SURJUDPPL���������H���� 

 

· $WWLYDUH�OD�SURJUDPPD]LRQH�ZHHN-HQG�VRODPHQWH�GRSR�DYHU�
GLVDWWLYDWR�OD�SURJUDPPD]LRQH�VHWWLPDQDOH�� 
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,PSRVWD�OD�GDWD�H�RUD�FRUUHQWH�� 
 

· 3HU� QDYLJDUH� DOO¶LQWHUQR�GHO�PHQX�XWLOL]]DUH� L� WDVWL�3�� H�3��� SHU�
FRQIHUPDUH�RJQL�GDWR�XWLOL]]DUH�3��� 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
/D�VFKHGD�q�SURYYLVWD�GL�EDWWHULD�DO�OLWLR�FKH�SHUPHWWH�DOO¶RURORJLR�LQWHUQR�
XQ¶DXWRQRPLD�VXSHULRUH�DL�����DQQL�� 
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3HUPHWWH�GL�VHOH]LRQDUH�OD�OLQJXD�GL�GLDORJR� 
 

· 8WLOL]]DUH�3��H�3��SHU�VHOH]LRQDUH�XQD�OLQJXD�WUD�TXHOOH�GLVSRQL�
ELOL��SHU�FRQIHUPDUH�XWLOL]]DUH�LO�WDVWR�3�� 
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%LS� 6FKHGD��3HUPHWWH�GL�DELOLWDUH�H�GLVDELOLWDUH�LO�IHHGEDFN�VRQRUR�GHOOD�
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· 3HU�DELOLWDUOR�XWLOL]]DUH� L� WDVWL�3��H�3��� SHU�FRQIHUPDUH�SUHPHUH�
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7RQL� 7DVWL�� 3HUPHWWH� GL� DELOLWDUH� H� GLVDELOLWDUH� LO� IHHGEDFN� VRQRUR� GHO�
UDGLRFRPDQGR�� 
 

· 3HU�IDUOR�XWLOL]]DUH�L�WDVWL�3��H�3���SHU�FRQIHUPDUH�SUHPHUH�3�� 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 
 

&DULFDPHQWR 
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&RQVHQWH�GL�HIIHWWXDUH��D�VWXID�VSHQWD�H� IUHGGD��XQ�SUHFDULFR�SHOOHW�SHU�
XQ�WHPSR�SDUL�D���´�� 
 

· $YYLDUH�FRQ�LO�WDVWR�3���DWWHQGHUH�O¶DYYLR�GHO�WLPHU�H�LQWHUURPSH�
UH�FRQ�LO�WDVWR�3�� 
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&RQVHQWH�GL�JHVWLUH�OD�YHQWLOD]LRQH�GHOOH�XVFLWH�FDQDOL]]DWH�LQ�PRGR�0$�
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· 3HU�IDUOR�XWLOL]]DUH�L�WDVWL�3��H�3���SHU�FRQIHUPDUH�SUHPHUH�3�� 
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9LVXDOL]]D]LRQL 
 

&RQVHQWH� GL� YLVXDOL]]DUH� XQD� VHULH� GL� SDUDPHWUL� GL� IXQ]LRQDPHQWR�GHOOD�
VWXID� 
 

· 3HU� QDYLJDUH� DOO¶LQWHUQR�GHO�PHQX�XWLOL]]DUH� L� WDVWL�3�� H�3��� SHU�
XVFLUH�XWLOL]]DUH�LO�WDVWR�3�� 
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5HWURLOOXPLQD]LRQH� 21�� 3HUPHWWH� GL� LPSRVWDUH� SHU� TXDQWR� WHPSR�
�VHFRQGL��ULPDQH�DFFHVD�OD�UHWURLOOXPLQD]LRQH� 
 

· 3HU� LQFUHPHQWDUH�H�GHFUHPHQWDUH�XWLOL]]DUH� L� WDVWL�3�� H�3��� SHU�
FRQIHUPDUH�3�� 
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3RZHU� 21�� 3HUPHWWH�GL� LPSRVWDUH�SHU�TXDQWR� WHPSR� �VHFRQGL�� ULPDQH�
DWWLYR�LO�UDGLRFRPDQGR��SULPD�GL�HQWUDUH�LQ�VWDQG-E\�� 
 

· 3HU� LQFUHPHQWDUH�H�GHFUHPHQWDUH�XWLOL]]DUH� L� WDVWL�3�� H�3��� SHU�
FRQIHUPDUH�3�� 
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/XPLQRVLWj�� 3HUPHWWH�GL�DELOLWDUH�H�GLVDELOLWDUH�OD�UHWURLOOXPLQD]LRQH�GHO�
UDGLRFRPDQGR� 
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· 3HU�IDUOR�XWLOL]]DUH�L�WDVWL�3��H�3���SHU�FRQIHUPDUH�SUHPHUH�3�� 
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7DUDWXUH 
 

0HQX�SHU�PRGLILFDUH�L�SDUDPHWUL�GHOOD�FRPEXVWLRQH� 
 
7LSR�3HOOHW��0HQX�SHU�PRGLILFDUH�LO�WHPSR�GL�ODYRUR�GHOOD�&RFOHD� 
 

· 3HU� LQFUHPHQWDUH� H� GHFUHPHQWDUH� L� YDORUL� XWLOL]]DUH� L� WDVWL�3�� H�
3���SHU�XVFLUH�XWLOL]]DUH�LO�WDVWR�3�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
7LSR� &DPLQR�� �VROR� SHU�PRGHOOL� VHQ]D� )&6��0HQX�SHU�PRGLILFDUH�OD�
YHORFLWj�GHOOD�YHQWROD�FRPEXUHQWH� 
 

· 3HU�DFFHGHUH�DO�PHQX�XWLOL]]DUH� LO� WDVWR�3��� SHU� LQFUHPHQWDUH�H�
GHFUHPHQWDUH� XWLOL]]DUH� L� WDVWL� 3�� H� 3��� SHU� XVFLUH� XWLOL]]DUH� LO�
WDVWR�3�� 
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VXOOR� VWDWR� GL� IXQ]LRQDPHQWR� GHOOD� VWXID�� FRPH� DOODUPL� H� FRQQHVVLRQH�
UDGLR� 
 
&RQ�L�SXOVDQWL�GHO�SDQQHOOR���VL�SXz�DFFHQGHUH�H�VSHJQHUH�OD�VWXID���LQFUH�
PHQWDUH�H�GHFUHPHQWDUH�OD�SRWHQ]D�� 
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3UHPXWR�SHU���VHFRQGL� 
DFFHQGH�R�VSHJQH�OD�VWXID�
VH�q�VSHQWD�R�DFFHVD� 
ULVSHWWLYDPHQWH� 
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6EORFFDUH�H�ULDFFHQGHUH��VH� 
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6H�OD�VLFXUH]]D�SHUVLVWH�� 
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HVVHUH�PDQWHQXWD�LQ�PRGR�GD�FRQVHUYDUH�OH�FRQGL]LRQL�FKH�JDUDQWL�
VFRQR�VLFXUH]]D�H�XQ�FRUUHWWR�IXQ]LRQDPHQWR� 
 
*$5$1=,$ 
 

&HUWLILFDWR�GL�JDUDQ]LD 
 

5LQJUD]LDQGR9L�SHU�OD�VFHOWD�GL�XQ�QRVWUR�SURGRWWR��025(77,�'(6,*1�9L�
LQYLWD�D�FRQVXOWDUH�LO�PDQXDOH�XWHQWH�H�D�SUHQGHUH�YLVLRQH�GHOOH�VHJXHQWL�
FRQGL]LRQL� GL� JDUDQ]LD�� /D�6RFLHWj�&RVWUXWWULFH� JDUDQWLVFH�DOO
DFTXLUHQWH�
OD�VWUXWWXUD�HG�L�PDWHULDOL�FKH�FRPSRQJRQR�L�SURSUL�SURGRWWL�SHU�XQ�SHULRGR�
GL����PHVL�GDOOD�GDWD�GL�DFTXLVWR��D�FRQGL]LRQH�FKH� O
DFTXLUHQWH�FRPSLOL�
GHELWDPHQWH� LO� WDJOLDQGR�GL� JDUDQ]LD� DOOHJDWR� DO�PDQXDOH� LQ� WXWWH� OH�VXH�
SDUWL�H� OR�VSHGLVFD�HQWUR���JLRUQL�GDOOD�GDWD�GL�DFTXLVWR��FRQVHUYDQGR� OD�
VXD�SDUWH�FRPH�SURYD�GL�DFTXLVWR�� ,O� WDJOLDQGR�GL�JDUDQ]LD�GHYH�HVVHUH�
VSHGLWR�DO�VHJXHQWH�LQGLUL]]R� 
 

0RUHWWL�)LUH�V�U�O��–�&�GD�7HVLQR�����-�������5LSDWUDQVRQH��$3��,7$/< 
 

R�DOO¶LQGLUL]]R�H-PDLO��LQIR#PRUHWWLGHVLJQ�LW 
 

8Q� WDJOLDQGR�QRQ�SHUYHQXWR�R�QRQ�GHELWDPHQWH�FRPSLODWR�DQQXOOD�
GL�IDWWR�OD�JDUDQ]LD� 
 
&RQGL]LRQL�GL�JDUDQ]LD 
 

/D�JDUDQ]LD�q�OLPLWDWD�H�FRSUH�VROR�L�GLIHWWL�GL�IDEEULFD]LRQH� 
 
1RQ�VRQR�FRSHUWL�GD�JDUDQ]LD� 
 

����9HWUL 
����&DQGHOHWWD 
����)LUH:DOO 
����*XDUQL]LRQL 
����0DLROLFKH 
����,O�EUDFLHUH 
����/D�YHUQLFLDWXUD 
 
/D�JDUDQ]LD�QRQ�FRSUH�L�GDQQL�FDXVDWL�GD� 
 

/D�PDQFDWD�SULPD�DFFHQVLRQH�H�FROODXGR�HIIHWWXDWL�GDO�FHQWUR�GL�DVVLVWHQ�
]D�WHFQLFD�TXDOLILFDWR�H�DFFUHGLWDWR�GDOOD�GLWWD�FRVWUXWWULFH��SUHVWD]LRQH�D�
FDULFR�GHO�FOLHQWH�� 
 

0RQWDJJLR�GHJOL�DSSDUHFFKL�QRQ�HVHJXLWL�D� UHJROD�G
DUWH�H� LQ�PRGR�QRQ�
FRQIRUPH�DOOH�QRUPDWLYH�R�GD�XQ�XVR�GHOO
DSSDUHFFKLR�H�GHL�VXRL�FRPSR�
QHQWL�GLIIRUPH�GD�TXDQWR�LQGLFDWR�QHO�PDQXDOH�G
�XVR� 
 

)XOPLQL�H�R�VEDO]L�GL�FRUUHQWH�HOHWWULFD� 
 

7UDVSRUWR�R�PDQRPLVVLRQH�GD�SDUWH�GL�SHUVRQDOH�QRQ�DXWRUL]]DWR� 
 

/D�PDQFDWD�HIIHWWXD]LRQH��DOPHQR�XQD�YROWD�DOO¶DQQR��GHOOH�QRUPDOL�SXOL�
]LH� H�PDQXWHQ]LRQL� SHULRGLFKH� GHO� SURGRWWR� GD� SDUWH� GL� XQ� FHQWUR� DVVL�
VWHQ]D�TXDOLILFDWR�H�DXWRUL]]DWR��SUHVWD]LRQH�D�FDULFR�GHO�FOLHQWH��� 
 

/¶LPSLHJR� GL� SHOOHW� GL� TXDOLWj� VFDGHQWH� R� GL� DOWUR� FRPEXVWLELOH� QRQ� DP�
PHVVR�SRWUHEEHUR�GDQQHJJLDUH� LO�SURGRWWR�H�R� L�VXRL�FRPSRQHQWL��GHWHU�
PLQDQGR�OD�FHVVD]LRQH�VX�GL�HVVL�GHOOD�JDUDQ]LD�H�O¶DQQHVVD�UHVSRQVDEL�
OLWj�GHO�SURGXWWRUH� 
 

(YHQWXDOL�GDQQL�DUUHFDWL�GD�XQD�QRQ�DGHJXDWD�LQVWDOOD]LRQH�H�R�GDQQHJ�
JLDPHQWR�GHO�SURGRWWR�H�R�PDQFDQ]H�GHO�FRQVXPDWRUH� 
 
1RQ�VRQR�FRQVLGHUDWL�LQWHUYHQWL�LQ�JDUDQ]LD� 
 

,QWHUYHQWL�DWWL�D�UHJRODUH�L�SDUDPHWUL�GL�FRPEXVWLRQH� 
 

,QWHUYHQWL�GRYXWL�D�URWWXUH�FDXVDWL�GD�XQD�FDWWLYD�PDQXWHQ]LRQH�GHO�SURGRWWR� 
 
(6&/86,21(�',�5(63216$%,/,7$¶ 
 

/¶HYHQWXDOH� LQRVVHUYDQ]D� GHOOH� FRQGL]LRQL� GL� RSHUDWLYLWj� H� GHFDGHQ]D�
GHOOD�JDUDQ]LD�GHWHUPLQHUj�O¶HVFOXVLRQH�GHO�SURGXWWRUH�GD�RJQL�UHVSRQVD�
ELOLWj�SHU�HYHQWXDOL�GDQQL�D�FKH�GD�FLz�GRYHVVHUR�GHULYDUH�VLD�DO�FOLHQWH�
FKH�D�FRVH�FKH�DG�DQLPDOL�FKH�D�WHU]L� 

 

0$187(1=,21( 
 

3ULPD� GL� HIIHWWXDUH� TXDOVLDVL� RSHUD]LRQH� GL� PDQXWHQ]LRQH� DGRWWDUH� OH�
VHJXHQWL�SUHFDX]LRQL� 
 

-��$WWHQGHUH�DIILQFKp�WXWWH�OH�SDUWL�GHOOD�VWXID�VLDQR�IUHGGH� 
 

-��$WWHQGHUH�DIILQFKp�OH�FHQHUL�VLDQR�FRPSOHWDPHQWH�VSHQWH� 
 

-��3RVL]LRQDUH�O¶LQWHUUXWWRUH�JHQHUDOH�LQ�SRVL]LRQH�³�´� 
 

-��6FROOHJDUH�OD�VSLQD�GDOOD�SUHVD��HYLWDQGR�FRVu�DFFLGHQWDOL�FRQWDWWL� 
 
6,�35(*$�',�6(*8,5(�$77(17$0(17(�/(�6(*8(17,�,1',&$=,2�
1,�3(5�/$�38/,=,$�� 
 

/$�025(77,�'(6,*1�121�6,�$6680(�1(6681$�5(63216$%,/,�
7$¶�3(5�'$11,�$�3(5621(��$1,0$/,�2�&26(�&$86$7(���'$//¶,�
1$'(03,(1=$�'(//(�35(&('(17,�,1',&$=,21,� 
 
2OWUH�DOOD�PDQXWHQ]LRQH�H�SXOL]LD�VWUDRUGLQDULD�DQQXDOH�FKH�GHYH�HVVHUH�
HIIHWWXDWD� GD� SHUVRQDOH� DXWRUL]]DWR�� YDQQR� HIIHWWXDWH� SXOL]LH� IUHTXHQWL�
FRPH� OD� SXOL]LD� GHO� EUDFLHUH�� OR� VYXRWDPHQWR� GHO� FDVVHWWR� FHQHUH� H� OD�
SXOLWXUD�GHO�IDVFLR�WXELHUR� 
 
3XOL]LD�PDQXDOH�GHO�EUDFLHUH 
 

9D�HIIHWWXDWD� SULPD�GL� RJQL� DFFHQVLRQH��Ê�QHFHVVDULR� FRQWUROODUH� FKH� LO�
EUDFLHUH�VLD�SXOLWR��FKH�QRQ�FL�VLDQR�VFRULH�R�UHVLGXL�H�FKH�L�IRUL�QRQ�VLDQR�
RVWUXLWL��4XHVWR�SHU�HYLWDUH�FKH�OD�VWXID�DEELD�XQD�FDWWLYD�FRPEXVWLRQH�H�
SHU�HYLWDUH�HYHQWXDOL�VXUULVFDOGDPHQWL�FKH�SRWUHEEHUR�FDXVDUH�YDULD]LRQL�
FURPDWLFKH� GHOOD� YHUQLFH�� QRQFKp� OD� PDQFDWD� DFFHQVLRQH� GHOOD� VWXID�
VWHVVD��,O�UHVLGXR�QHO�EUDFLHUH�GLSHQGH�GDOOD�TXDOLWj�GHO�SHOOHW�XWLOL]]DWR��H�
DQFKH�WUD�GLYHUVL�VDFFKL�GHOOD�VWHVVD�PDUFD�SRVVRQR�VXVVLVWHUH�GLIIHUHQ�
]H�FKH�SRVVRQR�FUHDUH�FRPEXVWLRQL�GLYHUVH�WUD� ORUR�H�IRUPDUH�GLIIHUHQWL�
TXDQWLWj�GL�UHVLGXR�� 
 

3XOL]LD�DXWRPDWLFD�GHO�EUDFLHUH 
 

,�PRGHOOL�&/($1�VRQR�GRWDWL�GL�XQ�VLVWHPD�DXWRPDWLFR�GL�
SXOL]LD�GHO�EUDFLHUH�FKH�VL�DWWLYD�GXUDQWH� OD�SULPD� IDVH�GL�
DFFHQVLRQH�GHOOD�VWXID� 
 
6YXRWDPHQWR�GHO�FDVVHWWR�FHQHUH 
 

,O� FDVVHWWR� FHQHUH� q� VLWXDWR� DOO¶LQWHUQR� GHOOD� FDPHUD� GL�
FRPEXVWLRQH��SHU�DFFHGHUYL�RFFRUUH�DSULUH� OR�VSRUWHOOR��D�
TXHVWR� SXQWR� VL� SXz� HVWUDUUH� LO� FDVVHWWR� H� YXRWDUOR�� 'D�
HIIHWWXDUH�JLRUQDOPHQWH� 
 
3XOL]LD�GHO�IDVFLR�WXELHUR� 
�YHGL�PDQXDOH�GHGLFDWR� 
 

6L� DFFHGH� DL� SXOLWRUL� WUDPLWH� O¶DSSRVLWD� PDQLJOLD� FKH� YD�
PRYLPHQWDWD�VHFRQGR�LO�YHUVR�GHOOH�IUHFFH�DYDQWL�H�LQGLH�
WUR��ULSHWHQGR�LO�PRYLPHQWR�DOPHQR�TXDWWUR�YROWH��'XUDQWH�
O¶RSHUD]LRQH�VL�QRWHUj�OD�FDGXWD�GL�XQD�SLFFROD�TXDQWLWj�GL�

FHQHUH�VRWWR�IRUPD�GL�SROYHUH��'D�HIIHWWXDUH�VHWWLPDQDOPHQWH� 
 
3XOL]LD�GHO�VHUEDWRLR�SHOOHW 
 

0HQVLOPHQWH�YXRWDUH�LO�VHUEDWRLR�GHO�SHOOHW�HG�DVSLUDUH�OH�SROYHUL�SUHVHQWL�
VXO�IRQGR� 
 

)LUH:DOO 
 

/D�FDPHUD�GL�FRPEXVWLRQH�q� ULYHVWLWD�FRQ�)LUH:DOO��4XH�
VWR�PDWHULDOH� D� EDVH� GL� YHUPLFXOLWH� VYLOXSSDWR� GDOOD�02�
5(77,� '(6,*1�� FRQVHQWH� GL� PLJOLRUDUH� OD� TXDOLWj� GHOOD�
FRPEXVWLRQH� JUD]LH� DOOD� VXD� UHVLVWHQ]D� DO� FDORUH�� DOOD�
OHJJHUH]]D�H�DOO¶RWWLPD�FDSDFLWj�GL� LVRODPHQWR��,O�)LUH:DOO�

WHQGH�D�GLYHQWDUH�SL��FKLDUR�GXUDQWH�OD�FRPEXVWLRQH�UHQGHQGR�OD�ILDPPD�
SL�� FKLDUD�� 4XDQGR� OD� FRPEXVWLRQH� QRQ� q� RWWLPDOH�� LO� )LUH:DOO� WHQGH� D�
VSRUFDUVL�H�DG�DVVXPHUH�XQ�FRORULWR�SL��VFXUR��PHQWUH�TXDQGR�OD�FRPEX�
VWLRQH�q�EXRQD�LO�)LUH:DOO�UHVWD�GL�FRORUH�FKLDUR� 
 

3HU�OD�PDQXWHQ]LRQH�GHO�)LUH:DOO�RFFRUUH�XWLOL]]DUH�XQ�SHQQHOOR�SHU�VSRO�
YHUDUH�OD�FHQHUH��1RQ�XWLOL]]DUH�PDWHULDOL�DEUDVLYL��SDQQL�XPLGL�R�EDJQDWL�
H�QRQ�PHWWHUH�PDL�LQ�FRQWDWWR�LO�)LUH:DOO�FRQ�LO�WXER�GHOO¶DVSLUDSROYHUH��6H�
RFFRUUH� ULPXRYHUH� LO� )LUH:DOO� PDQHJJLDUOR� FRQ� FXUD� LQ� TXDQWR� QRQ� q�
PROWR� UHVLVWHQWH� DJOL� XUWL�� 6H� GRSR� DOFXQH� RUH� GL� IXQ]LRQDPHQWR� LO� )L�
UH:DOO�SUHVHQWD�GHOOH�OHJJHUH�DEUDVLRQL�VXOOD�VXSHUILFLH�LO�IDWWR�q�GHO�WXWWR�
QRUPDOH� LQ� TXDQWR� OD� FRPEXVWLRQH� SXz� FUHDUH� GHL� PLFURVROFKL�� TXHVWL�
PLFURVROFKL�QRQ�YDQQR�FRPXQTXH�DG� LQIOXHQ]DUH� O¶LQWHJULWj�GHO�)LUH:DOO�
VWHVVR� 
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